

miller Ffeixfee r 

- . •. May* Kaailaa 



Thwaites 

Alldrive 5 ton Gi ANT. 


ADVISERS 

Lcihil^^WestEnd &Dty, 
Edinburgh, Paris; Amsterdam, 
Sydney; Melbourne,, Brisbane. 


No. 27,800 


PUBLISHED IN LONDON AND FRANKFURT 

Monday February^ 1979 *** 15p 


w 


Eigi neering Co lid 

LeaminpjnSpa, ' 
7^0926-22471 


CONTINENTAL SEU.JNQ PRICES: AUSTRIA Seh IS; . BBJ51UM Fr ZS: DSVMARK Kr.33: PRANCE Ft 33; GERMANY DM 2Jfc ITALY L 600: NETHERLANDS H 2.0; NORWAY Kr 3.5; PPBTUQAL Esc 25; SPAIN P*a 50; SWEDEN K r 325; SWITZERLAND Fr 2.0;- SRE ISp 


NEWS SUMMARY 


GENERAL 


BUSINESS 


U.S. will Fluor 
act to wins new 

protect SA ^_ 01 " 

.. contract 

N N • FLUOR Corporation, one i 


The Carter Administration Is 
considering a military presence 
to- assure the security of the 
oil-producing Gulf area. U.S. 
Energy Secretary Dr. James 
Sehlesinger said. 

Defence Secretary, Dr. Harold 
Brown, earlier endorsed Dr. 
grilles lager's statement when he 
said the U.S. would take' appro- 
priate action, including the use 
of military force, to protect 
Middle East oil supplies. 

Meanwhile, President Carter 
intervened directly in the Camp 
Dand Middle East .peace talks. 
Afterwards, both Egyptian and 
Israeli Foreign Ministers . were 
due to fly back to their 
countries to consult, on any pro- 
gress made during the four days 
of talks. Back Page 

Yemen fighting 

Fighting was ranging on the 
border between North and South 
Yemen, and the Nationalist 
Democratic Front of South 
Yemen claimed to have occupied 
two North Yemeni towns. North 
Yemen reported heavy civilian 
casualties. Page 2 

Soldiers killed 

Two soldiers died and one 
was seriously; injured in a 
shooting incident in the Wood- 
burn barracks, -West: Belfast 
The Army said neither the IRA 
nor any terrorist group was 
involved. 

Election blow . 

vk political look .Oka: 

Jw.wnjy io fight thtrJuniicummg 
direct elections to the European 
Parliament without- aiiy finan- 
cial support from the Govern^ 
ment. Ministers have virtually 
ruled out the possibility . of get- 
ting the necessary legislation, 
through Parliament before- June 
7. Back Page 

Peace conditions 

Tanzania said it would not con- 
sider the Organisation of 
African Unity’s peace proposals 
for ending the war with Uganda 
unless four conditions were met.- 
These included QUA condemna- 
tion of Ugandan President Idi 
Amin, and payment by Uganda 
for damage during the border 
fighting. Earlier Story, Page 2 

w Bombing probe 

,i Police expect soon . to . com- 
' : plete their investigations into/ 
the bombings • in "Yeovil,; 
. T ; t S omerset. They are satisfied 

;that only one - - person was 
- ^‘responsible; for the blasts, and 
/ -have ruled our any 'IRA involve- 
N.mcot. _ 

Cheap fares end 

? ^British Rail Is to phaSe out 
.. -\roonthIy return and economy 
. “Stares this year, and introduce 
- 4 ’ more Big City Saver fares to 26 
destinations in South Wales. 
Yorkshire and the North East. 

Briefly . . * 

A rail guard was killed near 
Puri.smoulh when his train 
struck a crane repairing the 
next track. Nine other, including 
ihc- train driver, were taken to 
hnspual 

Suvict Union launched two-fftan 
spaceship Suvuz 32 to dock with 
Soviet space station Salyuf 6 
Duchess «f Windsor, aged 82. 
was said tu bo in good condition 
alter an operation for an intes- 
tinal complaint. 

Chris Delieu. 22. of Woolwich. 
South London was stabbed to 
death in a pub brawl. 

The Queen is to open the X232ni 
Dubai dry dock and ship repair 
yard bmJi by Cost am and Taylor 
Woodrow. 
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FINANCIAL TIMES REPORTER . BY JOHN ELLIOTT IN. PEKING 


• FLUOR Corporation, one of 
the UJS.'s leading enginering 
and management services ^com- 
panies, has captured the con- 
struction contract . for Sfjuth 
Africa's planned f .'.bn expansion 
of its SASOL 2 oil-from-coal 
project. 

Fluor was awarded - the 
original contract for- phases- one 
and two of-Sasol in March 1975. 
Completion of these facilities is 
expected next year. Fluor Esti- 
mated the cost of phases, : £hree 
and four of SASOL at mbre-than 
£lbn and -scheduled tbeir'- com- 
pletion for 1982. 

• BIGGEST Japanese trade 
mission to visit Britain arrived 
in London yesterday, providing 
evidence that Japan' intends to 
reduce, its trade surplus." by 
stepping up imports rather than 
limiting exports. Back Page . 

• LEADING European account 

ants 'meet members of r the 
American Institute of -Certified 
Public Accountants in Amster- 
dam on March 5. to discags _a 
possible extension of the scope 
of U.S. peer reviews to ihdude 
UK and European accountancy 
firms.- Page 4 . U 

• EXCHANGE controls aneapi- 
tal movements overseas - are 
strongly; attacked for damaging 
the economy and for curtailing- 
individual freedom, in -a new; 
study published by the Institute 
of Economic Affairs. Page 4 I- 

• GRAIN stores big enough to’ 
hold 300,000 tonnes of corn and 
built a year ago 'to fulfil Com- 
mon Market obligations at. -a cost 
of almost £4m, are staiyding 
virtually empty. Page 4 I 

m MEpnNG -,tod«y .*p No,! ;o> 
Doming. • Rrree! • T'-.v TW 1 


ttowiing. Street V-’-c 
Prime. Minister - and NtlM 
lenders could . decide, whether 
the miners’ pay claim .wilt be 
settled peacefully this year.’ 
Page 4 J- 

• NATIONAL. Association of 
"Head' Teachers an^ic National 
Union of Teachotf have fallen 
out over negotiaUbg tactics on a 
joint 36.5 per jrfni pay claim. 

• HITACHI, /he Japanese elec- 
trical and electron ics group, is 
looking for # site in Europe to 
set up a microelectronics manu- 
facturing; plant Page 2 

• PETER PAN Bakeries, Bel- 
fast, vfliich is faced with closure, 
is ejected to announce nearly 
500 >' redundancies today. The 
bakers* union is seeking an 
urgent meeting with Northern 
Ifieland Industry Minister Mr. 
.Don Concannon. Page 4 

'S LOTUS GROUP will collect 
X4.5m from ..a deal with Chrysler 
UK involving the launch of a 
high-performance version of the 
Sunbeam in Britain soon. Saab 
moves into the hiRhfr-wmpetf- 
tive "executive"’ sector of the 
UK car market today, with the 
launch of its 90Q series. Page 4 

© THIS YEAR may well mark 
the end of the severe decline 
and the start of a recovery in 
the nickel business. Mr. J. 
Edwin Carter and Mr. Charles 
Baird, respective chairman and 
president of loco, say in their 
annual report. Page 26 

a FINANCIAL TIMES grocery 
prices index rose only margin- 
ally during Februiry after the 
>h,irp increase in the index In 
January. Page 6 

COMPANIES 

« CARPETS of Worth, sole 
remaining part of Bond Worth 
Holdings, has been bought for 
£4.Sm by a consortium of Arab 
investors operating under a 
recently-formed company called 
Near Kara. Page 6 

• IMPERIAL Group is again 
providing for capital investment 
worth about £100m in the cur- 
rent year. Last year, the group's 
piYisrammo amounted to 
£103. 4m. Page 26 


BY CHRISTIAN TYLER, LABOUR EDITOR 

Civil Sendee unions are planning to widen the strikes which began at 
midnight in about 20 Government centres. Bat details are being kept secret 
to prevent the Government taking avoiding action. 


From last night more than 
1.300 staff were called out, many 
of them in computer offices 
handling payments and. receipts 
worth millions of pounds, in 
order to force the Government 
to declare its hand on the exact 
timin g of the civil, servants next 
pay increase. 

Leaders of the Civil and 
Public Services Association and 
of the Society of Civil and 
Public Servants, representing 
clerical and executive grades, 
are to announce farther indefi- 
nite strikes : this week unless 
they are offered serious talks 
With the Civil Service Depart- 
ment. 

The total effect of their action 
could take a day or two to 
become clear. But the unions 
exnect ’ ' considerable support 
I since they . have undertaken to 
ipay the striking members the 
! same amount as tb'eir take-home 


eminent will - implement the the unions at £500m a week, 
findings of the pay research Payments of £l50m-£200m a 
unit and that the increase will week are also said to be 
be staged subject to negotia- threatened, 
dons.’* Subsidies to farmers estima- 

But Mr. Gerry Cullman, ted at £6m a week may be affec- 
general secretary of the SCPS. ted by a strike at the Guildford 
said officials had already had computer of the Ministry of 
every opportunity to negotiate Agriculture and the Scottish 
about staging, and that his mem- Office. 

bers now “ simply distrust " the " The two ' unions have also 
Government, aimed at disruption of- communi- 

' Mr. Ken Thomas, of the cations • ttt the Department of 
CPSA, said at the weekend that Trade -and called out Foreign 


the Prime Minister was “ acting 
like a 19t2fccentury mill-owner." 1 

Mr. Callaghan's own state- 
ments and his past handling of 


Office cypher clerks who process 
communications with British 
embassies. 

Searches at CnuiDanies Honse 


the civil servants are thought j n Cardiff and its London office 
to have contributed to the pre- may also be affected, -as well as 
sent outburst by the two unions, the distribution of coins from 
Other Civil Service unions have the Royal Mfnt. Court proceed- 
refused to take part. iogs in Scotland may be inter- 

However it is unlikely that rupted. ’’ 


since they have undertaken to talks at some level will not take Meanwhile, the Government is 
pay the striking members the place this week. pressing' ahead with plans for 

same amount as tbeir take-home The unions, now- completing a special bodv to cany out a 
nay from the last wage o acker their analysis! of the pay similar •' study for manual 
This could mean up to £100 a research unit's findings, except workers- in loco! government 
week for some of the senior f n n . rerieval.of their decline in and the Health Service, 
grades. • . : earnings relative to the private TbTs is in smite of the rejec- 

The Civil Service Department sector to mean rises of 26-36 lion of a 9 per cent offer by 


week for some of the senior 
grades. • . : 


was unable to assess the likely per cent. the. executive ot tne National 

overall impact last night. But Details Of the selective action Union of Public Employees. 

Lord Peart. Lord Privy Seal. so far were gjv en at .the week- These informal discussions may 

^gain condemned the action. end. Among the main centres not become public until the 


the . executive of the National 


He said* .“T want to make it chosen are the Southend compu- 
absolutely dear that I hare ter dealing with revenue from 
assured the unions that the Gov- value-added- tax. estimated by 


end. Among the main centres not . become public until the 
chosen are the Southend compu- result of the membership’s 
ter dealing with revenue from voting is known. 

Lombard. Page 12 


bran will cancel its 
lotions to buy Con 


ST SIMON HENDERSON IN TEHRAN 


IRAN AIR intends to drop 
options to buy three Concordes 
and cancel orders worth £275m 
for five Boeing 747 Jumbo jets 
and six European Airbuses. Mr. 
Hushang Tajadod, its new 
managing director, said at the 
weekend. 

High debts and low revenues 
following the overthrow of the 
Shah this month are given as 
the reasons. Drastic and per- 
manent cuts in the airline's 
network seem inevitable as Mr. 
Tajadod said his most urgent 
task was to pay off the debt. 

A two-month anti-Shab strike 
in the airline ended last week 
with the resumption of a limited 
service both domestically and 
internationally. 

Overseas flights, though, have 
been hit by a ban on travelling 
affecting all adult Iranian males 


as the revolutionary forces 
continue their purge of officials 
of the Shah's regime. 

A Jumbo aircraft to London 
on Saturday carried seven 
passengers while only ten were 
aboard a flight to Rome and 
Paris. 

The cancellation of the 
Concorde options had long been 
expected and prospects for sales 
of the 747s and Airbuses had 
declined with the increase in 
political turmoil during the last 
few months. 

The airline is also rutting its 
expatriate staff including pilots 
and engineers. About 50 per 
cent of the flight crew are 
expatriates, as are many of the 
cabin staff — especially hostesses. 

Apart from the aircraft can- 
cellations, Mr. Tajadod said 
routes to Oman, Abu Dhadi and 


2"-des 


Sharjah were to be cut, and 
plans for services • to Los 
Angeles. Zurich and the Far 
East are to be shelved. Ten 
Iran air offices in the Gulf and 
Far East are to be closed. 

In an interview with a local 
newspaper Mr. Tajadod said 
Iran Air was no longer contem- 
plating ix-ing the world’s fastest- 
growing airline — a prominent 
feature of its extensive adver- 
tising campaign — simply because 
it sounded impressive. 

Iran Air’s present fleet con- 
sists of five Boeing 747s. seven 
Boeing 707s. eight 727s and four 
737s. Two. Airbuses had been 
leased from Air France pending 
the delivery of the main order 
which included options on three 
more aircraft. 

Guerrillas oppose new Army, 
Page 2 


Chrysler sells South American 
car and truck plants to GM 


BY JOHN WYLES IN NEW YORK 


CHRYSLER Corporation’s 
forced retreat to its U.S. base 
is continuing with the sale to 
General Motors of car and lorry 
assembly plants in Venezuela 
and Columbia. 

The significance of the agree- 
ments is double-edged. They 
are a further indication of the 
radical moves Chrysler is being 
forced to take to ensure survival 
through the 1980s and "they give 
General Motors a potentially 
important boost in its bid to 
build overseas operations to 
rival Ford. 

Chrysler says that both its 
Venezuelan and Columbian 
operations were profitable last 
year but it will not say by how- 
much, nor the price which 
General Motors is paying for 
them. Of the two agreements, 
the Venezuelan appears to be 
the most significant. 

The plant at Valencia employs 
2.138 people and produced 


20,837 cars and 16,140 lonys 
last year, to give Chrysler about 
19.6 per cent of both markets in 
Venezuela. Ford dominates 
both car and lorry sales in that 
country with GM second on cars 
and Chrysler third. On trucks 
Chrysler is second and GM 
third. 

"Our Venezuelan operations 
are bursting at the seams." GM 
said yesterday adding that the 
combined GM and Chrysler sale 
could put GM ahead of Ford in 
Venezuela. 

But GM will not. of course, be 
producing Chrysler cars which 
means that Chrysler is virtually 
sacrificing this market because 
import restrictions make it very 
difficult to sell into Venezuela. 

In Columbia, Chrysler’s 77.4 
per cent stake in its subsidiary 
there is being sold to GM. This 
is a smaller market lhan Vene- 
zuela. but one in which Chrysler 
held 22.7 per cent of car sales 


last year and 37.9 per cent of 
lorries. About 7,934 cars and 
11,772 lorries were assembled by 
the Columbian subsidiary. GW’s 
sales in Columbia are minimal 
— less than 1.000 units last year 
— and the car market is led by 
Renault, with Chrysler second, 
and lorry sales by Chrysler with 
Toyota second. 

By pulling back from abroad 
and other measures, Chrysler is 
struggling to finance a S7.5bn 
capital expenditure programme 
for the period to 1984. One of 
its most immediate concerns is 
to halt the erosion of its 
domestic base. 

Its car sales in North America 
have been in a slump for many 
months and this is thought to 
be an important factor in the 
early retirement of Mr. Robert 
K. Brown, 59, who is giving up 
his post as executive vice-presi- 
dent for sales and marketing in 
the late summer. 


P&O reviews its energy interests 
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FINANCIAL TIMES REPORTER 

WORKERS AND staff in P and 
O’s energy division have been 
told that the company is review- 
ing its energy interests and niay 
sell some of the assets. 

The news has caused concern 

In Scotland that the company is 

about to pull out of its 40-acre 
purpose-built supply base st 
Montrose on the east coast, 
leaving many of the workers 
redundant 

Reports that the company was 
actively negotiating to sell the 
site and all its offshore support 
group, called Sea Oil Sendees, 
were denied yesterday by the 
company. 

It added, however, that the 
group has been in an “asset 
sale position for some time' 1 and 


that workers in the energy divi- 
sion were, told of the renew 
last week. 

Earlier this month the group 
announced that more than 150 
staff had been made redundant 
as a direct result of the sale of 
ships worth at least £25m 
during 1973. 

The ship sales and the review 
of the energy division are 
related to the difficult trading 
period the group is experien- 
cing. Profits in the first half of 
its current financial year 
slumped dramatically and the 
prospects for the full year are 

not particularly bright. 

The energy division includes 
the group's 15 per cent stake in 


the Beatrice Field, 12 miles off 
the coast of Scotland in Moray 
Firth, which is due to start pro- 
duction in 1981. Late last month 
the British National Oil Cor- 
poration bought a share in the 
field from Hunt (Ml of the U.S. 

At that time there were 
suggestions that other partners 
in the field, including P and 0, 
might like to quit, or at least 
reduce their shareholdings. 
Costs of developing the field arc 
expected to be around £30Qm. 

Os the other side of the 
Atlantic, assets include P and 0 
Falco, based in Louisiana, which 
operates a fleet of trucks, a 
number of pipeline systems, and' 
a storage business. 


WORKERS AT the Goodyear 
Tyre factory in Clydebank 
backed down yesterday from 
their refusal to accept a Friday : 
night shift, after the manage- 
ment threatened to close the 
factory with the loss of H>0 
jobs. 

The workers’ change of mind 
has prompted new talks today 
between the Government and 
the company to explore the 
chances of saving the plant. 

The talks are to be held in 
London between Mr. Gregor 
McKenzie, the Scottish Office 
Minister, and Mr. Westi Hansen, 
chairman and managing director 
of Goodyear Great Britain, sub- 
sidiary of the UB. multi- 
national. 

Last wek the company gave 
90 days’ notice of its intention 
to dose the factory because of 
the refusal by 430 manual 
workers to accept a 15-shift 
working system instead of the 
present 14 shifts. 

After the threat of closure, 
the men changed their minds 
and voted overwhelmingly to 
accept the' new shift system 
which would mean their work- ; 
ing one Friday night in three. 

But the company may. not ; 
now accept the change of heart. 
Announcing the dosure last 
Tuesday, Mr. Hansen said it had 
been negotiating unsuccessfully 
with the men for the past nine 
months in an effort to improve 
the plant’s low productivity. 

Union talks 

The employees had repeatedly 
turned down the management’s 
proposals. After nine months of 
fruitless talks, the company 
could see no further ' purpose 
in postponing its dedsion to 
close the factory. “ We are not 
bluffing. We have considered 
very carefully and we have 
made our decision. The plant 
will close.” Mr. Hansen said.' 

Mr. John Miller, national- 
secretary of the- Transport and 
General Workers’ Union, said 
he hoped the company would 
agree to fresh talks with the 
unions. 

The Clydebank plant is the 
only one of Goodyear’s Euro- 
pean operations which does not 
have a. fully-manned Friday 
night shift Tte output per man- 
hour is less than half the com- 
pany average in European plants 
and its losses, estimated at up 
to £10,000 a day, have had to 
be off-set by profits from o'ther 
plants. • 

Absenteeism is “considerably 
higher” than at other plants 
and Its scrap rate is twice the 
European average. 

The Clydebank area is already 
facing the loss of thousands of 
jobs at other factories. 


INTENSE FIGHTING be- 
tween Chinese and Vietna- 
mese forces continued yester- 
day' but a senior member of 
Hie Peking Government has 
said that China’s invading 
army will not attack Hanoi or 
occupy the area around the 
city. 

In an apparent effort to 
gal™ growing Western fears 
over the scale of China’s mili- 
tary incursion into Vietnam, 
Mr. Wang Zhen. a vice 
premier, said China had “no 
Intention ” of attacking Hanoi. 

Mr. Zhen’s remarks will 


make it slightly easier Tor Mr. 
Michael BlumenthaL the U.S. 
Treasury Secretary, and Mr. 
Eric ' Varley, Industry Secre- 
tary'. to discuss economic 
links with China. Both men 
are in Peking for talks with 
the Chinese at present. 

Mr. Zhen said- China had 
“no intention of .occupying a 
single inch of Vietnam terri- 
tory He said the Chinese 
wish to teach the Vietnamese 
a lesson and added: “ We are 
still teaching them a good 
lesson.” 


6 16,000 out of action’ 


BY RICHARD NATIONS IN BANGKOK 


RADIO HANOI yesterday 
reported that it had put out of 
action 16.000 Chinese troops, 
destroying more than 100 mili- 
tary vehicles including 20 tanks, 
in the first week of the border 
war. 

Military analysts in Bangkok 
confirm fierce fighting is spread- 
ing where Chinese forces are 
consolidating their threat to 
control the main invasion cor- 
ridors leading from Vietnam's 
mountainous frontier with 
China tothe strategic heartland 
of the Hanoi-Haiphong sector 
in the Red River delta. 

Western journalists who re- 
turned here on Saturday from 
near the provincial capital of 
Lao Cay, close to the China- 
Vietnam border, witnessed a 
Chinese artillery barrage which 
veterans of past Indo-China 
wars consider the heaviest on 
record. They said three howilzer 
shells were exploding every 
second for long periods. 

Intelligence reports reaching 
Bangkok indicate the Chinese 
have driven a division-size 
column 8 miles south-east of 
Lao Cay down the Red River 
valley, threatening to command 
one of the main routes leading 
180 miles south-east to Hanoi. 
Reporters bade from the scene 
say the Vietnamese ere moving 
up reinforcements to block and 
envelop the Chinese advance. 

Long-range artillery duels are 
also continuing at La ns Xon, 
another frontier provincial 
capital, where Vietnamese forti- 
fications block — at least for the 
moment — -the Chinese advance 
from ” friendship pass "’ to the 
beginning of another principal 
invasion route. Highway 1-A, 
85 miles north-west of Hanoi. 

Military analysts say the 
threat of Soviet retaliation 
remains an adequate deterrent 
against a Chinese thrust deep 
into Vietnam. . 

“The point of the Chinese 


game at the moment is only to 
threaten Vietnam's strategic 
targets not wipe them out in 
the hopes Hanoi will be forced 
to commit Their most cherished 
divisions to ihe battle.” one 
Western diplomat commented. 

So far. the brunt of the first 
week's fighting has been borne 
by Vietnam's regional defence 
forces which are armed with 
heavy weapons, artillery and 
armour. But Hanoi has begun to 
move a regiment-size regular 
force to the front, according to 
informed diplomats, although 
not from the divisions protect- 
ing the vital Hanoi-Haiphong 
sector. 

A third front is expanding on 
Route 4, a lateral highway and 
key supply line for the northern 
salient of Cao Bang. Viet- 
namese troops have been 
trapped by numerous secondary 
Chinese thrusts and are said to 
be fighting bade fiercely 
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When your Hyster lift truck leaves the factory, it's-nbt the end 
ofthelineforus. 

T hate because the same standards of care we take in 
producing our trucks are taken in choosing our worldwide 
network of local dealers. So you're assured of excellent after- 
sales service back-up throughout the long and profitable life 
of your truck. 

Whether it's specialist advice on materials handling 
applications. Flexible financial arrangements. Custom-tailored 
maintenance contracts. Training programmes. Or rapid 
servicing-by factory trained mechanics. And a parts availability- 
record second to none in the industry. In fact, everythingyou 
need to ensure minimum downtime.And maximum productivity. 
So, when you take over, don't expect us to take off. Because — 
at Hyster, we're with you. All the way. 



Manufactured ir. B.-inin by Hyster. 
Sow and serviced in BntBfnby: 


•BARLOW 


Berlov? Handling Limited 

Head Olisr • Airfield Eaisie. 
Maidenhead. Tot: LfciiemcK Green 21 SI 
Caledonian Division : Ward port i Souifi, 
Cumbernauld. Tel ■ Cumb ernauld SfiOflT 
In Ireland by : 

A. H. M asser Lid.Tel . Duhfin 36451 1, 
Beltts-.61 7126. Coil, 508624 
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OVERSEAS NEWS 



Guerrillas join to oppose 
plans for new Iran Army 

BY ANDREW WHITLEY IN TEHRAN 


‘ A POWERFUL ALLIANCE took 

- shape in Iran over the weekend, 
...in potential conflict with Iran’s 

■ essentially conservative authori- 
- .ties. The Islamic guerrilla 
. group, the Mujaheddin-e-Khalq 
• joined forces with their Leftist 
. L rivals, the Fedayeen-e-Khalq. in 
.. opposing the re-formation of 

Iran's armed forces, and pub- 
"liciy demanding the establish- 
ment of a “Peuple’s Array.'’ 

The Mujaheddin's declaration, 

- at a large rally at Tehran Uni- 
/.versity on Saturday, coincided 
. ..with the first deadline for 

- saliders to return to their units 
1 and barracks, set by Gen Moham- 

mad Vali Qarani, the chief of 

■ staff. The call to return has 
apparently had only limited suc- 
cess, as yesterday the state radio 
was still broadcasting reminders. 

Another 23 generals were dis- 
' missed yesterday, bringing the 
total so far to over 200. More 
significantly, relatively young 
colonels are being appointed to 
'such key staff positions as the 
:. head of military intelligence. 

No conscripts are to be called 


up this year, according to an 
official announcement The 
period of service is also to be 
reduced, to one year. In the 
past, some 60 per cent of Iran’s 
285,000-strong ground forces 
were conscripted, but the future 
emphasis is .likely to be on a 
smaller, more professional 
force. 

With nearly all the thousands 
■ of U.S. and British advisers out 
of the country, a last-minute 
hitch has led to an. awkward 
problem for Whitehall. Local 
Khomeini committeemen have 
detained a four-man team from 
the British Defence Ministry’s 
International Military Sales 
(IMS) . team at MasjUte- 
Suleiman, in the south-west. 

Two of the Britons were re- 
leased on. Saturday, after a fort- 
night . under virtual "house 
arrest, - and allowed to fly to 
Tehran in preparation for leav- 
ing the country. 

The other two, Mr. Don Evans 
and Mr. Eric Sant, were brought 
here by helicopter yesterday 
under guard. The two worked 
at the Chieftain tank training 


centre. 

Meanwhile, the emergence of 
the Mujaheddin-e-Khalq guer- 
rillas — the biggest of the three 
militia groups— as a publicly 
identifiable force determined to 
ensure its views are taken into 
account poses a serious chal- 
lenge to Dr. Metadi Bczargan, 
the Prime Minister. The leader 
of the Mujaheddin. Mr. Massoud 
Rajavi, named openly for the 
first time, told his followers that 
the National Guard now being 
created by Dr Bazargan — the so- 
called “ Guardians of the 
Revolution "—must not turn 
into a “ criminal body like tbat 
in Iraq," hunting and exterm- 
inating “ true revolutionaries.” 

In demands very similar to 
the nine-point declaration 
issued by the Marxist Fedayeen 
after their Friday rally in 
Tehran, the Mujaheddin have 
called for the public trial “by 
the people and in people's 
courts ” of the Shah’s officials, 
and for local democracy through 
elected councils in factories. 
Government offices and army 
barracks. 


Fahd cancels Washington visit 


BY JAMES BUCHAN IN JEDDAH 


China takes a tough line 
in talks with British 


BY JOHN ELLIOTT IN PEKING 

CHINA took a tough line at the 
start of trade talks here with 
Mr. Eric Varley, the British 
Industry Secretaxv. in the open- 
ing session of the talks, Mr. 
Wang Zhen, Vice-Premier with 
special responsibility for 
defence and industry indicated 
that Britain might have to trim 
Its hopes for a trade agree- 
ment worth £l0bn. 

Mr. Wang Zhen said any total 
figure raust.be realistic and not 
simply a global estimate. He 
stressed that the Chinese paid 
dose attention to price, 
delivery and reliability before 
placing orders. 

At the same time, Mr. Michael 
Blumeuthal, US. Treasury 
Secretary, Sew into Peking to 
discuss the United States’ 
economic relations with China. 

With the British Govern- 
ment unwilling, to move very 
far on selling the Harrier jump- 
jet to China so long as the 
Vietnam invasion continues, it 
seems the UK’s initial -hopes for 
agreeing an ' overall £10bn 


figure may well not be reached. 

However, the opening day of 
the talks was reported by both 
sides to bare gone well. The 
talks involved not only Mr. 
Varley and his civil servants 
having meetings with the 
Chinese but also Mr. Variey's 
delegation of ten industrialists 
meeting Mr. Zhen and various 
officials. 

Mr. Zhen said at a banquet 
given for Mr. Varley in Peking’s 
Hall of the People "what we 
plan to do together is of great 
significance.’* There were 
*’ bright prospects for co-opera- 
tiop between onr two countries." 

He looked forward to visits to 
China soon by Dr. David Owen, 
Foreign Secretary, and Mr. John 
Smith, Trade Secretary, and 
said that China would be send- 
ing delegations to the UK cover- 
ing health issues, education and 
the armed forces. 



Bitter steelworkers 
besiege Longwy 
police headquarters 


BY TERRY DODSWORTH IN PAWS 



President Idi .-min 


The armed forces delegation 
would, he said, be “high level” 
but he did not spell out what 
it would do. 


Final bid to save Bhutto 


BY CHRIS SHBIWELL IN ISLAMABAD 


CROWN PRINCE FAHD has 
postponed his visit to Washing- 
ton for talks with President 
Canter on March 13, in a clear 
refusal to be associated with 
the current round of peace talks 


Prince Saud al -Faisal, the' 
Saudi Foreign Minister,, told the 
Jeddah newspaper AI-Medina on 
Sunday that -the delay was 
agreed because- both sides 
needed more time to discuss 
the agenda, which U.S. diplo- 
mats described recently as con- 
cerning the peace talks, oil 
production, and security ques- 


tions raised by the unrest in 
Iran. 

The cancellation will also 
presumably cover the Crown 
Prince’s planned atop in Paris 
on March II, although French 
officials have received no 
notification. 

Jeddah diplomats were scep- 
tical about reports ascribed to 
Mr. Jody Powell, President 
Carter’s Press Secretary, that 
the visit had been cancelled 
because of the Crown Prince’s 
ill health. The Crown Prince 
took a prominent part- in the 
Queen's visit last week, and last 


Sunday, during talks between 
Prince Saud and Dr. David 
Owen, the British Foreign 
Secretary, it was assumed that 
the Washington talks would go 
ahead, British officials said. 

The visit was originally 
planned after the first Camp 
David talks last September as 
art of U.S. efforts to enlist Saudi 
support for the peace process. 
Its cancellation now — at the 
start of Camp David Two — indi- 
cates the continuing Saudi 
reservations about what they 
regard as an incomplete pro- 
gramme for a peace settlement 


JN A LAST legal effort to rescue 
their client from the hangman,, 
lawyers for Mr. Zulfikar All 
Bhutto, Pakistan's condemned 
former Prime Minister, have 
criticised the Supreme Court 
judges' appreciation of the 
evidence and - - attacked as 
unprecedented the severity of 
their sentence. 

Tlie. move to change the 
court's verdict came at the 
weekend when the seven judges, 
who split four-three in con- 
firming the death sentence on 
Mr. Bhutto, began bearing a 
review petition lodged on his 
behalf. After two days it was 
still not. clear how long the 
process would take, because, the 
prosecution will be allowed a 
right of reply. 

The senior defence counsel 
said he doubted whether there 
was any precedent for a death 


sentence in circumstances like 
those In the Bhutto case. The 
judges were split, the allegedly 
guilty party was not at the 
scene of the crime and the per- 
son who died was not the one 
who was the object of the 
supposed conspiracy. 

On Saturday the court dis- 
missed contempt petitions 
against six foreign correspon- 
dents for the way they reported 
the split decision. The chief 
justice said the reports, which 
suggested that the split was 
along provincial lines, were 
inspired by defence lawyers. 

In a seperate development 
leaders of the minority Shia sect 
in Pakistan have again made 
their discontent Imown over the 
recent introduction of Islamic 
laws ordered by Pakistan’s 
military ruler, General Zia ul- 
Haq. 
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Envoys try 
for peace 
in Uganda 


By" John Won-all in Nairobi 
PEACE ENVOYS from the 
Organisation of African Unity 
(OAV) flew from Nairobi to Tan- 
zania and Uganda to try and 
arrange a ceasefire in Uganda as 
Tanzanian troops and Ugandan 
exiles and army mutineers 
fought their way through 
Masaka, 40 miles inside Uganda. 

The peace missions will have 
less trouble with President Idl 
Amin than with President Julius 
Nyerere. President Amin has 
agreed to a ceasefire, but Presi- 
dent Nyerere is insisting that 
President Amin be branded as 
the aggressor. 

Uganda Radio admitted at the 
weekend that Tanzanian troops 
and Ugandan exiles bad entered 
Masaka. a garrison and coffee 
town 80 miles from Kampala, 
and all able-bodied civilians had 
left the town. 

Communications with Zaire, 
Rwanda and Burundi had been 
cut by the Tanzanians and fierce 
fighting was going on. 

Diplomats in Kampala said 
the Tanzanian offensive was on 
two fronts: one force was at 
Masaka and another was 
advancing towards Mbarara, a 
small town to the west' 

AP adds from Dar es-Salaam : 
About 1,000 Arab military 
advisers are in Uganda, accord- 
ing to the Save Uganda Move- 
ment (SUM), which is fighting 
to overthrown President Amin. 
Moroccan and Palestinian sol- 
diers are training President 
Amin’s array, the SljM said. 


Rhodesian train 


attacked < .. 

By Tony Hawkfcis " in- SallsbuiS' j 
ZIPRA guerrillas opened fire 
on a Rhodesian passenger train 
“at a point on the international 
boundary” between Rhodesia 
and Botswana on Saturday 
afternoon slightly injuring two 
people, Rhodesian military head- 
quarters announced last night 

The train was halted and 
there was minor damage to the 
track. 

This Is the first occasion on 
which guerrillas are known to 
have attacked a passenger train 
on the main line through 
Botswana to South Africa. 
Although there is a direct rail 
link to South Africa via Belt 
Bridge, this does not cater for 
passenger traffic. 

The railway line through 
Botswana is also used to ferry 
Zambian copper to the South 
African ports and vital imports 
to Zambia from Soutb Africa. 
Accordingly this latest attack 
■poses a threat to President 
Kaunda’s government as well as 
to the Rhodesians. 


HOSTILE REACTIONS among 
the French steel unions to the 
Government’s latest proposals 
to cushion the run-down of the 
industry spilled over at the 
weekend into a violent s-ttack on 
the police station at Longwy »n 
Lorraine. 

A group of steelworker*, 
estimated at about 500. laid 
siege to 'the police headquarters, 
hurling stones and petrol 
bombs, after they had been 

ejected from a -television relay 
station which they had taken 

over- „ ,- 

The group, eventually dis- 
persed by teargas, went on to 
sack the employers’ association 
building, burning furniture on 
the pavements outside. 

These confrontations at 
Longwy 'the worst-hit steel 

town raised further questions 
over’ the Government’s ability 
to control -the increasingly 
em frittered steel workers. 

The measures presented on 
Friday by M. Andre Giraud, the 
Industry Minister, were ex- 
pected to go a long way towards 
taking the sting out of the 
industry’s redundancy pro- 
gramme. But the unions 
emerged from the protracted 
meeting in an antoginistic 
mood, and the ill feeling in the 
steel towns appears to be 
gathering force rather than 
diminishing. 

M. Giraud'5 most novel pro- 


posal was for establishing a 
retraining company at Longwy, 
partly financed by the Slate and 
partly by the European Goal and 
Steel Community. This would 
take on and retrain workers not 
covered by the early retirement 
and job creation plans, he said, 
and assure everyone atTLongwy 
of a job until the end of this 
year. ■ ’ - - r 

Denain.- the - other badly hit 
steel town, would also be able 
to provide all - it* workers with 
jobs during the next 10 months 
under the provisions of the ether 
Government plans -which 
include: 

• Reduction of the early retire- 
ment age to 35 (from the present' 
55 years 3 months! and to 50 
for workers employed in the 
most punishing jobs. 

• Payments of special gratuities 
for voluntaxy retirements. : 

• Joint working parties to dis- 

cuss the problems of the in- 
dustry. - 

• Further efforts to bring jobs 
to the steel regions. 

The unions attacked the 
training company, suggestion 
as a “ getto " and M parting Jot ” 
for. the unemployed, and both 
main unions— the Communist- 
led CGT and- the: Left-wing 
CFDT — stressed they wanted to 
see a fundamental alteration in 
the plan to . reorganise French 
steel manufacturing-- 


Spain prepares to vote 


BY ROBERT GRAHAM IN MADRID 


THE SPANISH general election 
campaign has now entered its 
final three days. But the cam- 
paign has so far failed to Clarify 
the two inponderables that 
existed at the outset— the level 
of abstentions and the extent to 
which the two main parties, the 
ruling Union de Centro Demo- 
crat! co (UCD) and the Socialists 
(PSOE), have influenced the 
large number of floating voters. 

The election is due to take 
place on Thursday. But as of 
Tuesday night all electioneering 
will stop, allowing the 26.8m 
voters a day of “ reflection." 

The weekend has witnessed a 
hectic round of meetings by the 
leading figures in the majpr par- 
ties. However, there has been 
little to liven up what most 

S entators regard as an ex- 
naJJy dull campaign. Party 
isfiTs report a significant 
drop . in voter interest for these 
elections compared with the 
first - democratic elections of 


June 1977... This time 18-year- 
olds are being allowed to vote, 
and parties of the extreme Left, 
which in June 1977 were still 
Illegal, are presenting candi- 
dates among the 5,687 contest- 
ing 359 seats for the lower 
house Of Parliament. 


Cine private poll, which the 
UCD endorses, last week gave 
tite UCD 35 per cent of the vote 
PSOE 32 per eent, the Com- 
munists II per cent and the 
right-wing coalition, Coalicitm 
Democratic* (CD) 7 per cent— - 
the remaining votes bong picked 
up either on the extreme right 
or on the extreme left Although 
the percentage for the two main 
parties may he. questionable 
observers are agreed that the 
Communist 'Party has made 
some impact and will probably 
increase its vote while the CD 


which is basically - old 

Aliartza Popular or Sr. 


Manuel 

Fraga seems to have made little 
Impact. V. 


Clampdown on Irish wages 


BY STEWART DALBY IN DUBUN 


IRELAND’S GOVERNMENT is 
going to resist fiercely pressure 
for what it considers inflationary 
wage increases. This was the 
main policy statement to emerge 
ftom the annual conference of 
the ruling Fianna Fail party 
which ended after three days last 
night. ■ 

In his presidential address Mr. 
Jack Lynch, the Prime Minister 
said:- “When we see public 
sector employees demanding, in- 
come increases of 40 or 50. per 
cent it is dear that many people 
have lost touch with reality." 


Mr. Lynch’s Government bad 
been extremely worried about 
the wage explosion, particularly 
in the public sector. Its thinking 
has been that wage increases 
must be largely single figure if 
the ambitious targets for growth, 
and reduction of unemployment 
are to be met 


In a jibe at Britain, Mr. 
Lynch said it would not' do . to 
try and impose the philosophy -of 
a neighbouring island as an ex- 
ample of how things should be 
done in Ireland. 


Fighting rages 
in Yemen 


Fighting was reported raging in 
the border area between the 
two Yemeni states as a front 
based In South Yemen claimed 
to have -occupied two North 
Yemeni towns, Reuter reports 
from Amman. 

The N^ionaiist Democratic 
Front (NDF) opened to Presi- 
dent Ali Abdullah Saleh of 
North Yemen said in a state- 
ment issued in- Aden that its 
forces fcd occupied the towns 
of Qataba and Moryes just 
inside North Yemen but it said 
heavy fighting was continuing. 
Each side has -accused the other 
of provoking' clashes which, 
began on Friday. 

Arab League Council meeting 

North Yemen called for an 
to discuss the situation which 
North Yemeni Foreign Minister 
Abdullah al-Asnag said was 
seriously deteriorating. 


Turkey renews 
martial law 


By Metin Munir in Ankara 
THE TURKISH Parliament yes- 
terday voted by 337 225 to ex- 
tend martial law' in 13 of the 
country’s 67 provinces for a 
further two months. 

The request for the extension, 
tabled by the Prime Mtnisteiy 
Mr. Bulent Ecevlt, was upheld 
by all the parties except the 
main opposition Justice Party 
(JP) of Mr. Suleyman Demlrel. 
The JP is not opposed to martial 
law but to the way it is run by 
Mr. Ecevit. The Right-wing 
party wants a tougher martial 
law. 

The provinces under martial 
law include Ankara, Istanbul 
and Adana as well as 10 others 
in Eastern Turkey where -sec- 
tarian tension, is. high. 
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Japan faces 
criticism of 
Asians at 
trade talks 

-By Brij Khindaria in Geneva ' ' 

ASIAN COUNTRIES; particu- 
larly those In the Far East, are 
becoming increasingly dis- 
satisfied with Japan’s attitude 
towards their interests in the 1 
Tokyo Round table negotiations 
now in the closing stages here. 

Surprisingly, a wider gap in 
ability to understand one 
another is reported between 
Japan and the Asians than 
between Japan and the Common 
Market or the U.S., Australia 
appears to be doing a better job 
of belonging to Asia than Japan, 
A part of Japan's difficulties 
are blamed on a lack of any 
clear policy towards developing 
nations in general and- south- 
east Asia in particular. 

Japan's traditionally high 
tariff and non-tariff barriers to 
trade appear to be directed 
increasingly at the Asians 
because of an apparent mis- 
understanding of the needs e* 
countries in the n eig hbouring 
region. 

Tokyo seems finally to have 
grasped that aid to developing 
countries is not only a way to 
improve its international image 
but also a means of ensuring 
subsequent economic benefit. 

In line with this, Japan has 
doubled its aid efforts in recent 
years although, the proportion 
of official development assis- 
tance <ODA) to its gross 
domestic product is still well 
below the, 0.7 per cent level set 
as a United Nations target. 

But where Japan seems to 
have fallen down is itstight- 
tistedness concerning trading 
concessions and access to its 
markets for the processed foods, 
and semi-manufactured and 
manufactured -industrial pro- 
ducts of its neighbours. 

So far Japan has pleaded 
that such imports from South- 
east Asians further threaten 
ailing small and medium size 
industries in its already dis- 
advantaged regions. The 
Japanese Administration also 
cites political pressures in 
Parliament from members who 
depend heavily on the vote of 
farmers. 


Pakistan oil 
agreement 

Sy Chris Sherwell in Islamabad 

THE PAKISTAN Government 
has signed its third agreement 
wit/i an jimerlcaa oil company 
for the exploitation of , the 
country's untapped oil resources. 
The agreement, with Occidental, 
covers exploration and produc- 
tion in the Sukkur area of the 
smith ern province of Sind. 

Last year the Pakistan Govern- 
ment signed agreements with 
Amoco and with Gulf, the latter 
incorporating the novel feature 
of World Bank involvement In 
January, Canada provided. 
Pakistan with a $15m soft loan 
for exploration and for develop- 
ment. 

Under the latest agreement. 
Occidental will shoulder SO per 
cent of the risk capital on 
exploration and drilling, with 
Pakistan’s Oil and Gas Develop- 
ment Corporation (OGDC) bear-/ 
ing the remainder. 


Sweden decides not 
to develop new 
light attack aircraft 


BY WILLIAM DULLFOR.CE IN STOCKHOLM 


THE LIBERAL \ minority 
Government has decided against 
developing new. light attack air- 
craft for. the Swedish air force. 
Its decision will probably lead 
to . --the dis mantling of Saab- 
Scania 's aircraft research and 
development capacity. : "It also 
implies a departure - from 
Sweden’s post-war defence 
philosophy of manufacturing 
essential weaponry at home. 

With backing from the Social- 
Democrat opposition and. the 
Centre Party the Liberals will 
have a parliamentary majority 
behind them. Mr. Ola UUsten, 
the Prime Minister, said Saab- 
Scania would be able - to con- 
tinue its aircraft operations in 
reduced format . • - 

The company was already 
negotiating new contracts with 
foreign manufacturers and 
could get Government ; support 
for a switch to civil aircraft 
activities. An industrial fund 


of some SKr 300m ^£34.5m) 
could be established for this 
purpose. . . . ; ' 

Saab-Scania has", component 
supply contracts with British 
Aerospace . and McDonnell 
Douglas and has also been 
discussing co-operation on new 
aircraft with Airbus Industries 
and the Dutch Fokker company. 

The Swedish Commander-in- 
Chief. General Lennart Ljung, 
will now devise a procurement 
programme for the air force 
based on the Saab-Scania Viggen 
currently in series production. 
The alternatives involve- develop- 
ment of a new attack version 
of this aircraft and larger orders 
for both the present attack ver- 
sion and the Interceptor version. 

Mr. UUsten also envisaged the 
possibility that Saab-Scania 
could build a .new , " armed 
trainer.” simpler in design and 
cheaper than the light attack 
aircraft project 


SHIPPING REPORT 


Freight rates in grain 
trade improve sharply 

BY OUR SHIPPING CORRESPONDENT 


FREIGHT rates in the grain 
trades improved sharply in some 
areas last week, showing 
owners’ success in starting to 
recoup higher fuel costs and 
some shortage of -tonnage 
following heavy Russian charter- 
ing. . • 

Rates, were particularly 
strong for the GulfJap&u grain 
voyage, with a 50,000 tob cargo 
reaching $14.75. which is $1.50 
better than in the’ early, part of 
the year and a. solid improve- 
ment on the previous wcR£l 
B rokers believe that the . mar- 
ket will continue to rise during 
March, in spite of the return 
of a number of combined bil- 
ore carriers into the dry trades. 

The decision by some owners 
of combined vessels to rely on 
dry trades rather than the oil 


business is mainly a reflection 
of continued problems in Iran. 

With an excess of large ton- 
nage still available in the Gulf, 
rates for VLCCs remain depres- 
sed at Worldscale 20 for the 
voyage west 

In other tanker loading areas, 
there is a high degree of activity 
as traders seek alternative 
sources to the Gulf, but this 
appears to have raised rates 
last week only in the Caribbean. 
‘ In all sectors, owners are try- 
ing hard to push up rales to 
cover higher busker charges. 
Many liner conferences, which 
do not have to wait for the 
market to respond as do spot 
trading ships, have already 
announced bunker surcharges 
of between 7 and S per cent. 
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Jan. *79 

Dec 78 

Nov. 78 

Jan. 73 

. Export* . 

• 1814 

+ 1149 

3.024 

. 1625 

-.import**- K . 2.9JJ 

% 1082- - 

. ' +0LC57. 

■ .* -1732 

1959 

Balance * ‘ 

r-O-Iiv 

. —0.103 

-0334 

Exports 

23,102 ; 

25JJ40 

253?5 

21312 

imports 

21.053 

21300 

21X43 

.9,414 

Balance 

+1049 

,+l£40 

+3.552 

+ 1398 

Exports 

31450 

*30.543 

31.857 

26377 

Imports 

31.800 

31.414 

31.533 

28713 

/Balance 

+0051 

+0X71 

+0324 

— 1X54 

r 

Dec. 78 

Nt*. 78 

OcL 78 

Dec 77 

Exports 

13.140 

T3L26T 

13.070 

11.030 

Imports 

15.188 

15207 

15.140 

13X59 

Balance 

-3-070 

-1.946 

-2.130 

-1029 


Nov. 78 

Oct. 78 

Sept. 73 

Nov. 77 

Exports 

4.401 

4X50 

S.«2 

15TS 

Imports 

4372 

4-ZTS 

3.753 

3365 

Balance 

+0329 

+0.235 

-0.371 

+ 0.253 

Exports 

9.629 

9X02 

9.437 

9.610 

Imports 

10.404 

10.442 

9.653 

9346 

Balance 

—0.775 

-0.804 

—0.246 

+0X64 


Oct. 78 

Sept. 78 

Aug. *73 

Oct. 77 

Exports 

8J516 

8.906 

8.070 

7X28 

Imports 

6.981 

6X!3 

6.G20 

5X13 

Balance 

+1.535 

+1093 

+ 1050 

+ 1315 

Exports 

136X91 

120.048 

94337 

119338 

Imports 

134.484 

T20.7Z0 

1 19326 

124X97 

Balance 

+1.607 

-0672 

-24309 

-4759 



There’s no fire without 
smoke damage 

Call Odex Airkem SOS and be back in business in a day 


Smoke causes damage, infiltrating property, Sittings 
and goods. It's damage that can add up to a 
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remove all iraces of the smoke smel Is a fire leaves 
behind. 
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false ceilings— all fresh and clean. 

Think what you'll save: business as usual, no loss of 
customer loyally, and merchandise often saleable 
at full price, rather than salvage stock. 

Thy S.O.S. system has been proved for years in ihe* 
U.S. A. and has the support of leading insurance 
loss adjusters there. Send the Odex Airkem S.O.S. 
coupon; you never know when you might need us. 


I lb: Odex Alrkom SOS, 

Cromwell Road, EHosmete 
Port. South Wimri L65 4DP. 

■ England. Tel: 051-35$ 8236 . 
Telex 627576 


Pfosc send iris details oFOdn A-rkcmSOS 


NAME. 



COMPANY- 
ADDRESS 



New steel 
plant for 
India is 
proposed 

By K. K. Sharma In Naw Delhi 

A CONSORTIUM of French 
companies is to submit a pro- 
posal for establishing a port- 
based steel plant in India 
“ within a few weeks.” A tech- 
nical team is to visit India to 
make a feasibility study of the 
project 

This was indicated by Mr. 
Step bane Thouvenot, leader of 
a 24-member delegation of 
French industrialists and 
bankers which has. just com- 
pleted a 12-day visit to India. 

India has been seeking offers 
for' port-based steel plants from 
other countries on the basis that 
the Investors will buy back all 
or part of the steel produced. 
If the French offer is accepted, 
it will be tiie first major invest- 
ment by France in this country. 

The steel project will involve 
substantial financial investment 
and, although: Mr. Thouvenot 
said that the main object of his 
visit was to identify areas in 
which transfer of technology 
could take place; this aspect 
will inevitably be part of the 
proposal. 

The -other main area that 
appears to have been identified 
for collaboration is the auto- 
mobile industry. 

The Ministry of Industry has 
been seeking technology for 
improving the performance of 
Indian cars which are obsolete 
models. The ministry also wants 
the production capacity of ocm- 
mercial vehicles in the country 
increased. 

The six major areas identified 
for Indo-French industrial col- 
laboration and transfer of 
technology are chemicals. 
steel, automobiles, coal, oil and 
telecommunications. Agro- 
industries, like dairies and food 
processing are also being 
investigated. 


FRENCH STATE VISIT 


Mexico begins to call the tune 


BY WILLIAM CHISLETT IN MEXICO CITY 


HARD ON the heels of the .visit 
to Mexico by President' Carter 
comes President Giscard 
d'Estaing who arrives here on 
Wednesday for four days of dis- 
cussions. It will he the first 
visit to Mexico by a French 
Head of State since President 
de Gaulle came here in . 1964, 
and emphasises the feeling that 
everyone is now trying to court 
oil-rich Mexico. 

-The main commercial 
interest of the visit is likely to 
centre on the agreement, drawn 
up last December when, the 
French Industry Minister came 
here,- - for Mexico to export 
100,000 . barrels of oil a day. to 
France after 1980. 

Then .there was talk of the 
French insisting that the petro- 
francs remained in a Mexican 
account in the BFCE (the 
French Foreign Commerce 
Bank) in order to pressure 
Mexico into buying French 
capital goods. But now it has 
become clear that this is not to 
the Mexicans' liking and report- 
edlv the idea has been scrapped. 

There was also- some' haggling 
over the price of the oil. as 
Mexico sells at bigh'er prices 
than OPEC, but now this seems 
to have been ironed out and the 
French reluctantly accept the 
price.. 

The French normally like to 


try to link their deals, but in the 
case of Mexico this has not 
proved successful and if 
pursued would probably run the 
risk of annulling the oil agree- 
ment. Pernex, the State-owned 
oil monopoly, is having no 
trouble in increasing its exports 
•—currently just over 500,000 
b/d — and can easily find other 
markets or increase sales to its 
present ones without entering 
into price and linkage argu- 
ments. 

While part of the reason for 
selling to France is that it 
would see the fulfilment of 
Pemex’s desire ‘to start to 
diversify its markets, so as not 
to be so dependent upon the 
U.S. which takes 90 per cent of 
Mexican oil imports, this does 
not mean at any price. 

At about the same time the 
French deal was drawn up 
Pern ex finalised an agreement to 
sell 10,000 b/d to Spain after 
1980. That arrangement went 
through without Madrid 
attempting to twist the Mexican 
arm and the French have 
apparently taken the hint 

Assuming that the oil agree- 
ment goes ahead, which seems 
most likely as France is looking 
to. secure an alternative source 
in the wake of the Iranian 
troubles, then Mexico's trade 
deficit would almost overnight 


be converted into a substantial 
surplus. 

In 1978 France’s sales to 
Mexico were worth an estimated 
FFrs 1.4bn (£165m) and 

Mexico’s to France FFrs400ni, 
according to French statistics. 
This gave France a surplus of 
FFrslbn compared to FFrs564ra 
in 1977. Over the years France’s 
imports from Mexico, chiefly 
coffee and precious metals have 
been declining and its exports 
increasing. These are mainly 
car parts and capital goods for 
the electrical and machine 
industries. 

The sale of 100,000 b/d of oil 
after 1980. by which time 
Mexico’s oil production will be 
at least 2m b/d, will be worth 
at current prices £2 50m for 
Mexico— not far short of twice 
the value of France's exports in 
1978 to Mexico. 

This will give Mexico for 
1980 an estimated surplus of 
£176ra and so the need for 
France to redress the commer- 
cial balance is evident But 
bow to achieve it is difficult to 
perceive. 

Total cumulative French in- 
vestment in Mexico is estimated 
at 6I2m pesos (£13.6m) only 1.7 
per cent of the total foreign in- 
vestment. Britain’s is 3.9 per 
cent and the U.S. 72 per cent 


Mexico is France's third largest 
customer and supplier in Latin 
America hut still only takes 0.3 
per cent of total French exports. 

Total business is small, but on 
the horizon are several 
important deals. Thomson CSF 
has in the pipeline ’ a 
FFr 200m to FFr 300m contract 
to supply radar control equip- 
ment and Creusot-Loire for a 
similar contract to supply 
machinery to a steel plant near 
Monterrey. 

Ateliers du Nord de France, 
the railway equipment company, 
was invited by GEC to come in 
on its group bid for the contract 
for the Mexico suburban railway 
project, worth £500m and GEC 
is said to have been one of the 
front runners for the delayed 
project 

The French visit, with five 
Ministers accompanying Presi- 
dent Giscard d’Estaing. is a 
clear attempt to try to get into 
the Mexican market as it 
expands. The Mexican Presi- 
dent, Sr. Jose Lopez Portillo, 
told President Carter during 
their discussions that Mexico 
was interested in joining GATT 
and gradually lowering the high 
degree of protectionism. This 
will benefit France in the long 
term, but it is most unlikely 
that it will redress the com- 
mercial balance. 


EEC looks to Latin America for energy 


BY HUGH O'SHAUGHNESSY 

DR. GUIDO BRUNNER, the 
Ee£ Commissioner with re- 
sponsibility for energy, returns 
to Brussels today after a week’s 
visit to Venezuela and Ecuador 
which formed part of a Com- 
munity drive to develop new 
sources of energy in Latin 
America. 

During his visit to Caracas he 
stated that the Community was 
interested in • offering 
Venezuelan technical co- 


operation in oil exploration, 
coal mining, solar energy and 
other fields. 

He visited Genera] Rafael 
Alfonzo Ravard. chairman of 
Petroleos de Venezuela, the 
state oil company and Dr. 
Freddy Arocha, the acting 
Energy Minister. 

He continued to Quito for 
talks with the Ecuadorean 
government 

Meanwhile it is reported from 


Georgetown that Guyana has 
signed an agreement with the 
French company Cogema for the 
exploration and extraction of 
uranium within its borders. 

Proposals for the Community 
to diversify its supplies and 
increase co-operation with the 
developing world in the sphere 
of energy are to be presented to 
the Council of Ministers next 
month. 


£2.6m truck 
order for UK 

THE TIMBER Corporation of j 
Rangoon, Burma, has placed a > 
£2.6ra order for 140 logging 
trucks and 30 trailers with 1 
Blackwood Hodge, the inter- • 
national earthmoving equip- I 
ment sales and service group. 

This is the second order from 
the Rangoon Timber Corpora- 
tion — last year it bought £3m- 
worth of similar equipment. 





ENTm TT-E PHILIPS 


VDEO FEE CDnnPETmOM. 


AIRKEM! 

The dean and healthy world of Odex Airkem 


Rent arbuy any new Philips TV or VCR 
between 1st February and 31st March and you can 
enter the Video Age Competition. 

The prizes , shown here, are probably the 
most advanced ever offeredin a competition. 

And weYe giving away 2 complete sets of 
prizes, one in our February competition and one in 
our March competition. That’s a grand total of over ' 
£170,000 of prizes! 

Rent arbuy a new Philips TV or VCR andyou 
can enter the Video Age today. 

Here'syour entry fuiiu. The rest is up to you. 

HOW TO ENTER THE VIDEO AGE. 

It's eas? Simply study the five Video Age’ 
questions below and decide which of the three 
answers to each is correct Eider the answers in the 
boxes provided. 

Then just complete the u nfinish ed sentence 
in no more than 10 wards and you're almost there. 

Jfowafl you have to do is fill in the rest of the 
entry form-ycrar name andaddress, the name of 
your Philips dealer and the date on which you 
purchased or rented yournew Philips TV or VCR. 

We also need the model number and serial 
number of your new set It’s printed clearly cm the 
backof the set, bur if in doubt ask your Philips dealer 

Completed entry forms should be posted to: 
Philips Video Age Competition. P.O.Box 3, Harley, 
Surrey RH69BR. 

There are two dosing dates for entries. If you 
rent or purchase inFahruary; entries must be 
received on or before last post on 15th March. Forthe 
March cxjmpetitiontheclcsmg date is 17th April 1379. 

A complete set of rules is available on 
application from the Philips Video Age competition 
address. 



WIN A HOUSE TO THE 
VALUE OF £60,000. 


WIN A 

LOTUS ECLAT. 



WIN ONE OF 6 TRIPS FOR 2; 
BY CONCORDE TO THE U.S A. 


WIN ONE OF 30 OMEGA 
CHRONO-QUARTZ WATCHES. 


I 3<“ 


Use your skill and judgement to select the correct 
answers to t h ese ‘Video Age’ questions. 

1. Where were the very first TV transmissions made? 
(a) U.S JL; (b) Holland; (c) Great Britain 

2. When was odour TV first pubKciy broadcast xrt the 
United Kingdom? 

(a) 1962; (b) 1967; (c) 1970. 

3. SareDries are now an important link in worldwide TV 
broadcasts. Which was the first conumnricarians 
satellite? 

(a) 5pi?tnik; Cb) Apollo 9; (c) Echo 1. 

4. Who is credited as the inventor of television? 

(a] John Logie Baird; (b) Thomas Edison; 

(c) Alexander Graham BeH 

5. Which company-pioneered domestic video recording 

jxnfaeUJL? 

(a) Philips; (b) JVC; (c) Sony 

Pm yaor answers in the boxes provided. 


I entered the Video Age with Philips because 


FT.S 


(Complete innomcare than. 10 words. In the event of atie for arty prize, &e most apt and original tie-breaker will win). 

Name . 

Address 


Date of purchase or signing of rental agree me nt 


Dealer^ name and address 


Model No. 


Serial No. 


Closmg dates as shown above. 


Send yonrcamgHeie entry to: 

Hasps Video Age Competition, P.O. Bax 3, 
Harley, Surrey RH6 9BR. 


Simply years ahead 
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Accountancy talks 
on U.S. ‘peer reviews’ 


BY MICHAEL LAFFERTY AND TERRY OGG 


LEADING EUROPEAN ac- 
countants will meet members 
of the American Institute of 
Certified Public Accountants in 
Amsterdam on March 5 to dis- 
cuss a possible extension of 
U.S. ** peer reviews " to include 
UK and European accountancy 
firms. 

It is the first time that Euro- 
pean professional bodies have 
united to discuss a point with 
their U.S. colleagues and it 
reflects the concern felt at all 
levels of the profession in the 
UK and on the Continent 

Peer reviews involve a com- 
plete examination of the proce- 
dures and practices adopted by 
accounting firms auditing com- 
panies listed on U.S. stock 
exchanges. 

It was imposed on U.S. ac- 
counting firms by the Securities 
and Exchange . Commission 
which always envisaged the 
extension of the practice over- 
seas. 

A Peer Review Manual writ- 
ten for the institute states that 
the review “ should be con- 
cerned with the accounting and 
auditing engagements per- 
formed by the U.S. offices of the 
reviewed firm and the super- 
vision and control of work on 
segments of such engagements 


performed outside the U.S.” 

it adds that there would he 
practical difficulties in extend- 
ing field reviews to cover work 
performed outside the U.S. by 
non-U-S. offices, affiliates or cor- 
respondents. 

The Amsterdam meeting will 
involve professional accountancy 
bodies of the UK, West Germany, 
France and Holland and it 
follows discussions between 
leading officials of the UK 
Institute of Chartered 
Accountants and the AICPA late 
last year. 

Essentially the Europeans 
will seek clarification from the 
AICPA on what the U.S. 
Government agencies are 
demanding and how the Euro- 
peans are likely to be involved. 

One fear is that the AICPA 
has given into the Securities 
and Exchange Commission 
threats to withdraw support for 
self-regulation by the U.S. pro- 
fession unless they met all the 
criteria laid down in the com- 
mission's report to Congress. 

In its comments on peer 
reviews, the commission stressed 
that it “must have sufficient 
access to the process (of peer 
reviews) to permit it to make an 
objective evaluation of its 

adequacy." 

What concerns the UK and 


European accountants is the 
implicit suggestion that out- 
sider may get to see highly con- 
fidential files on non-U.S. clients. 

The Amsterdam meeting is the 
first of a series of talks between 
the professional organisations 
on either side of the Atlantic, 
and it is unlikely that anything 
conclusive will be decided 
there. 

After listening to the 
Americans, the Europeans want 
time to consider their position. 
But they are likely to stress the 
belief that the onus of proving 
that there is proper quality con 
trol of audit work performed 
outside the U.S. on foreign 
operations of SEC-registered 
companies rests firmly with the 
primary auditor reporting in the 
U.S. 

Traditionally, ' regulations 
affecting accountancy practice 
are discussed by the profes- 
sional bodies of the various 
countries and a consensus is 
agreed. Then a joint approach 
is made through the relevant 
coon try association to the Gov- 
ernment or agency concerned. 

As if to underline the strength 
of feeling on this issue a direct 
approach by the Europeans to 
the SEC has been mooted, it is 
reported. 


Last-ditch appeal to Welsh 
voters to back assembly 


BY ROBIN REEVES, WELSH CORRESPONDENT 


A LAST-DITCH appeal to Welsh 
Labour supporters — half the 
Welsh electorate at the last' 
General Election — to vote Yes 
to the Government’s Welsh 
Assembly devolution proposals 
was made by Mr. Emrys Jones, 
veteran secretary of the Wales 
Labour Party at the weekend. 

Stung by an opinion poll 
indicating a massive rejection 
of a Welsh Assembly in Thurs- 
day's referendum, Mr. Jones 
urged Welsh voters not to be 
deceived by arguments over the 
Assembly’s cost. 

“Wales may he -poor and in 
need of every last penny, but 
we will be poorer still in 
dignity and spirit if on March 1 
the vote goes against the 
assembly, mainly because we are 
reluctant to ask the people of 
Britain as a whole to devote 
£I3m to the creation of such a 
body,** he declared. 

"Wales should not slop asking 
the people of Britain for more 
resources until rates of un- 
employment in Waies are as low 
as in the rest of the UK, until 
housing standards are as high 
as those in the south east, until 


Welsh schoolchildren are 
educated in schools as modem 
as those in other parts of the 
UK and have the opportunity of 
jobs when they leave school, 
and until the appalling scars on 
our landscape .have been 
removed." 

Appealing directly to 
Labour's industrial valley 
strongholds, which almost cer- 
tainly hold the key / to the 
referendum outcome, Mr. Jones 
asked: “Do the people of mid- 
Glamorgan imagine, for one 
moment, that the conditions in 
which many of them have to 
live would be tolerated a single 
day in Surrey or Sussex? Yet 
the (Labour) leaders of Mid 
Glamorgan County Council- 
one of the poorest in Britain— 
urge them not to grasp the very 
means to right these wrongs.” 
This was a blunt rebuke of the 
council’s deeUiun last week to 
recommend a No vote. 

Mr. Jones said further 
colliery and steel closures were 
threatened in Wales and the 
next 25 years would also see a 
revolution in the way industry 
works through the introduction 
of microprocessors. 


Mr. Jones added: “ The 
assembly will be there to 
ensure that Wales shapes these 
developments and is not shaped 
by them.” 

Until the latest Western 
Mail-Harlech Television opinion 
poll, which indicated only 22 
per cent would be voting in 
favour of the Welsh assembly 
and 57 per cent against, 
optimism had been rising in 
the Yes camp that the tide was 
flowing jn their direction. 

Also the poll’s prediction of 
77 per cent turnout of voters— 
remarkably high by any 
standard — is only one of a 
number of suspect results which 
is leading even No campaigners 
to question its validity. 

The last major p*o-assembly 
rally is to be held in Cardiff 
tomorrow, addressed by Mr. 
Denis Healey, the Chancellor 
of the Exchequer, and Mr. 
Michael Foot Leader of the 
Commons. Mr. Michael Kesel- 
tine. the Conservative front- 
bench spokesman, will be the 
main speaker at a final No 
assembly campaign rally in 
Bridgend. . 


Abattoir Finance directors face 

plan may a changing role 

be dropped BY M,CHAa uiFFERTY 

■T * irrw iwfv. niRV/rrnvfi must mere recording and iiw 


By Our Welsh Correspondent 

AX AMBITIOUS venture to 
modernise meat marketing 
facilities in mid-Wales is in 
danger of being abandoned 
because of alleged bureaucratic 
delays in Wales and Whitehall. 

Mr. Colin Forsythe, a Scottish 
financier, and head of a new 
company, Welsh Meat Holdings, 
announced this week that he is 
to suspend work on Wednesday 
on a £2m abattoir, near Lam- 
peter in mid-Wales because of 
“ intolerable " delays by 
Ministry of Agriculture officials 
in approving the scheme. 

He has written to Mr. John 
Silkin, Agriculture Minister, 
warning that unless there is a 
decision by Wednesday all 
building work on the new 
abattoir, now well under way. 
will be halted indefinitely, and 
the labour force laid off. 


BY MICH AH. LAFFERTY 

FINANCE DIRECTORS must be 
more aware of political and 
social issues in future as the 
volume and nature of infor- 
mation provided by companies 
to different interests brings 
them closer to sensitive areas, 
says a report to the accounting 
profession. 

The report on the changing 
role of the finance function was 
published this week by the 
Hundred Group of Chartered 
Accountants. 

The working party which pre- 
pared it includes Mr. Fred Hille- 
brandt, finance director of ICI: 
Mr. F. R. Black, finance direc- 
tor of Thomas Tilling; and Mr. 
H. G. Mourgue, finance director 
of Thom Electrical Industries, 
and other large company finance 
chiefs. 

The report finds that there has 
been a substantial evolution in 
the finance function from the 


ROHAN GROUP LIMITED 

Imfostriftf developers and building contractors 
INTERIM STATEMENT 


Six months ended 



31/10/78 

31/10/77 


(unaudited) 


coco 

£1100 

Turnover 

10,375 

6,362 

Profit before taxation 

455 

2-14 

Taxation (estimated) 

206 

97 

Profit after taxation 

249 

147 ' 

Interim dividend per share 

2-0p 

15p 

Cost 

£90,600 

£52.950 


mere recording and interpreting 
of financial information and the 
rendering of accounts of stew- 
ardship. 

O "Tiie Changing Bole of the 
Finance Function," obtainable 
from The London Sod ty of 
Chartered Accountants. 38 Fins - 
bury Square, London EC2A 
IPX. Price £5. 

Lloyds seeks 

merchant 

executives 

SIX EXECUTIVES are sought 
by Lloyds Bank International 
for its new merchant banking 
department. 

The bank wants one or more 
deputies to Mr. David Borne, 
who was recruited from 
Williams and Glyns last year to 
bead the new department, as 
well as a number of other execu- 
tives. 

At present the department, in- 
tended to be the domestic mer- 
chant banking arm of the Lloyds 
Bank group, consists of only 
four people. 

The salary offered for the 
position of deputy head of cor- 
porate finance is £20.000, to- 
gether “ with a car and the 
usual banking sector benefits.” 

Applicants need corporate 
finance experience at a senior 
level in a major merchant bank 
or company. They should also 
have a legal, accounting or busi- j 
ness school background. 


Ulster bakery 
likely to make 
§00 redundant 

BY OUR BELFAST CORRESPONDENT 


NEARLY 500 redundancies are 
expected to be announced today 
by an Ulster bakery which 
faces closure. 

Peter Pan Bakeries employs 
390 people in Belfast and 100 
In Londonderry, and has 
warned officials of the Northern 
Ireland Bakers’ Union to expect 
severe job cuts. The board is 
issuing a statement today. 

The company, part of the 
local Bughes-Kennedy group, 
has been in serious financial 
difficulties for several months. 
It has been negotiating with the 
Northern Ireland Department of 
Commerce over a possible injec- 
tion of cash. 

There has been no indication 
yet, however, that the Govern- 
ment will intervene. Mr. Frank 
Mallon, regional secretary of the 


bakers’ union, said he under- 
stood from the management that 
the entire labour forte would 
be made redundant early next- 
month. Protective notices were 
issued on February 12. 

The union is seeking an 
urgent meeting this week with 
Mr. Don Concannon. the Ulster 
Industry Minister, to press for 
Government intervention. The 
bakery in Belfast is one of the 
main employers in the un- 
employment black spot in the 
west of the city. 

Mr. Mallon claimed that 
Government bread pricing 
policy which militated against 
the smaller bakeries was largely 
responsible for the company’s 
position. The union believed 
that £500.000 short-term aid was ; 
needed to keep the bakery j 
working. i 


Chrysler-Lotus in £4.5m 
deal to build new car 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


THE LOTUS Group will receive 
£4.5m from a deal with 
Chrysler UK involving the 
launch in Britain soon of a high- 
performance version of the 
Sunbeam. 

The new Sunbeam Lotus, a 
22 , litre, 120 mph road-going 
version of the Chrysler Lotus 
rally car is one of two new 
sporty cars announced by 
Chrysler UK on the eve of the 
Geneva Motor Show. 

More than 4,000 Sunbeam 
Lotus cars will be produced 
over the next two and a half to 
three years under the terms of 
the contract between the two 
groups. There could be an 
extension if demand made one 
worthwhile. 

The Sunbeam Lotus will be 
I on sale in the UK in June at 
a price probablv in the’ region 
of £5.500 to £6,000. 

Lotus has developed specially 
for it a modified version of the 
engine used by the Chrysler 
competitions department' The 
rest of the car is based on the 
Sunbeam GLS model. >. 

In April, Chrysler UK will 
also launch the Sunbeam Ti, a 
derivative of the Sunt£am'LS. 
This car will use the existing 


1,598 cc Sunbeam power unit 
modified to give a top speed of 
108 mph. It will have a price 
similar to the Sunbeam Lotus. 

Saab pushes 
up-market 

SAAB OF SWEDEN moves into 
the highly-competitive “execu- 
tive” sector of the UK car 
market today with the launch 
of its 900 series. 

The range of nine cars will 
be -priced from £5,525 to £8,995 
and Saab, who has 135 dealers 
in the country,, expects to .sell 
around 4,800 of them in Britain 
this year. 

The newcomers will be com- 
peting with BL’s Rover range, 
the Peugeot 604, the bigger 
Renaults, Audi and the middle- 
sized Mercedes among others. 

■ The company spent £29m at 
its main plant at Trollhattan in 
Sweden on a fully-automated 
bodyshop for the 900s, increas- 
ing capacity from 100.000 to 
120,000 a year. This relatively 
small output makes it essential 
that Saab pushes up-market to 
make higher-value cars. . 


Cash boost for small 
companies in North 


BY PAUL TAYLOR * * 

A BUSINESS competition 
sponsored by Shell UK and 
organised by Enterprise North 
and Durham University Busi- 
ness School has resulted in 
additional finance being made 
available to small companies 
setting up in the North.' 

An interim report on the 
Build Your Own Business Com- 
petition launched last November 
and which ends on March 31 
says that there have been over 
1,000 inquiries so far about the 
competition hut that the main 
problem facing the potential 
small business entrepreneur re- • 
mains “the fear of in sufficient 
start-up finance." 

The report notes, however, 
that in -addition to the £10,000; 
£5,000 and £2,500 prizes offered 
by Shell for the winners, sub- 
stantial additional capital has 
now been made available to 
most of the finalists. ■ 

New Town Securities, a joint 


National Enterprise Board and 
Midland Bank venture, has 
agreed to offer finance up to 
£25,000- to each competition 
finalist .whose idea has been 
accepted by the judges as com- 
mercially viable and which 
results in the setting up of a 
business in the region. 

The Industrial and Commer- 
cial Finance Corporation, a sub- 
sidiary of Finance for Industry, 
is to consider providing start-up , 
capital for all competition 
entries judged commercially 
viable and a clearing bank has 
agreed to give special considera- 1 
tiou to entries approved by thf 
judges. 

In addition, the Washington , 
Development Corporation has 
offered a two-year -rent-free fac- 
tory. a rented home, grants for 
moving, and counselling service 
to the competition winner pro- 
viding be sets up a company in 
Washington New Town. . 


Heart attacks linked 
to sunspots theory 

BY DAVID FISHLOCK, SCIENCE EDITOR 


A LINK between sunspots and 
heart attacks is suggested by a 
scientific report in the journal 
Nature. 

The authors believe they have 
found a statistical correlation 
between solar activity and the 
small changes this causes' in the 
strength of the earth's magnetic 
field and admissions of heart 
attack victims to two hospitals 
in Hyderabad, West Pakistan. 

They used figures for the 
earth’s average geomagnetic 
activity recorded by the Inter- 
national Union of Geodesy 


Geophysics, over the period 
1967-72, when more than 5,006 
patients were admitted to the 
heart and chest wards of the 
two hospitals. The suggestion is 
made that an increase in 
magnetic field strength may in 
some way trigger heart attacks 
in a person already pre- 
disposed to* suffer one — perhaps 
by interfering with the heart’s 
natural pace-making mechanism. 

If the link is verified, even 
sleeping od an electric blanket 
could be worrying for cardiac 
cases, because it exposes the 
sleeper to a magnetic field 


Grain 

stores 

almost 

empty 

BY CHRISTOPHER PARKES 

GRAIN STORES big enough 
to hold 300.000 tonnes of 
corn and built a year ago to 
fulfil Common Market obliga- 
tions costing nearly £4m, are 
standing almost empty. 

Only one corner U filled — 
with 20,600 tonnes of barley 
remaining from the 1977 
harvest. Storage and adminis- 
tration charges of £31,000 for 
the past 12 months have been 
paid by the EEC farm fund. 

The £3.7m cost of the stores 
— which include converted 
aircraft hangars and Govern- 
ment buildings — was absorbed 
by the British taxpayer. 

The Intervention Board for 
Agricultural Produce, which 
operates the Community’s 
support buying sehemes for 
surplus food is trying to use 
the space to stockpile excess 
milk powder, but its plans 
have yet to be approved. 

The board, which was 
embarrassed to admit the 
establishment ■ of the stores 
last year, prepared the space 
over fears that much of the 
bumper 1977 harvest might 
have to be bought up and 
stored. 

“ Mountain-building.” so 
prevalent elsewhere in the 
Community, is anathema to 
the British Government. 

However, the British grain 
trade, with export subsidies 
from the farm fund, sold its 
1977/78 grain surpluses — 
mostly barley— outside the 
Community. 

Traders, used to importing 
cereals to fill Britain’s custo- 
mary shortages, successfully 
sold about 2m tonnes .of 
barley. Most went to Poland 
and other East European 
countries. 

I -agr year there was another 
record harvest, but once again 
the traders have been busy 
setting abroad — aided by EEC 
barley subsidies of more than 
£40 a tonne. The threatened 
surplus disappeared, . and 
there are fears that the 
shippers may have sold too 
much. 

Britain may now Jiave to 
import barley to keqg animal 
feed makers supplied until 
the harvest. 

Because of the threatened 
shortages the fnterw-ntion 
Board is now trying tirtslo#- , 
the rise of prices by selling . 
its 20,000 tonnes of barley 
on the borne market. 

Petrol tax 

proposal 

supported 

By Paul Taylor 

THE GOVERNMENTS plan to 
replace the road fond licence 
with petrol tax by 1983 has 
received support from an inde- 
pendent study unit of the Open 
University. 

A report by transport 
researchers in the Open Univer- 
sity's New Towns Study Unit 
suggests that the . ■ poorer 
motorist will benefit from the 
change and that' rural motorists 
have exaggerated the effects of 
the proposal. 

Mr. Steve Cousins and "Mr. 
Steve Potter, the researchers, 
argue that the replacement of 
Vehicle- Excise Duty with a 
19-20p a- galldn petroL duty will 
achieve the aim of Linking 
motoring costs more directly to 
car use rather than ownership. 

Since ears in high-income 
households tend to have a much 
higher annual mileage than 
those in low-income households, 
the change will “merely revise 
the current position where low- 
income households pay propor- 
tionally more road tax per mile 
travelled." 

The report N also says that, 
while the. proposed changes have 
provoked " a furore ” among 
rural motorists, this is not justi- 
fied on examination. While rural 
motorists travel in general about 
8 per cent more miles than 
urban drivers, the country 
driver benefits from better 
petrol consumption, the report 
claims. It suggests, however, 
that because drivers m Northern 
Ireland use about 15 per cent 
more petrol a year than drivers 
in England, Northern Ireland 
may merit a regiontal tax 
different from Great Britain. 

flood Tew Changes — Who 
Gains. Who Loses? Ne?o Towns 
Study Unit of the Open 
University, £1. 


Callaghan meeting 
with unions could 
decide miners’ claim 


BY CHRISTIAN TYLER, LABOUR EDITOR 


Overseas investment controls attacked 


In the current year the Group continued to achieve a considerable 
increase in the level of activity in both Ireland and the United 
Kingdom and t am pleased to report that profits also show substan- 
tial growth. Based on turnover to date I am satisfied that profits 
for the second-half year will be in excess of those earned in the 
first half. 

Demand for industrial space continues to be strong buf to offset 
any possible downturn in the next financial year a number of joint 
venture industrial developments have been negotiated covering the 
next two year period. In addition, the increase in the Group’s 
financial base resulting from arrangements concluded with the 
industrial Credit Company has enabled the Group to further expand 
its industrial estates division. 

I am confident therefore that in the absence of unforeseen circum- 
stances the Group will enter the next financial year with rfie 
expectation of a further increase in profit*. 

6 Mount Street Crescent. 

Dublin 2. 

2 1st February, 1979. JOHN S. ROHAN. Chairman. 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


EXCHANGE CONTROLS on 
capital movements overseas are 
strongly attacked for damaging 
the economy and curtailing lndi- 
| vidual freedom in a study 
, published this morning by the 
institute of Economic Affairs. 

The report, by Mr. Robert 
Miller and Mr. John B. Wod, 
reviews the history of controls 
from 1939 and concludes that 
the case for exchange controls 
to protect the exchange rate, or 
the official reserves, or to in- 
crease employment, cannot be 
substantiated. 

“ If domestic fiscal and mone- 
tary policies are out of hand, 
and lead to inflation, then no 


amount of exchange control will 
protect the exchange rate- And 
if domestic financial policies 
avoid Inflation, then the ex- 
change rate wall not need the 
protection of exchange control * 

The Government has opposed 
any more than a minor relaxa- 
tion of exchange controls,- 
though ■ the issue could be re- 
opened after the election. If the 
Conservatives come to power, 
since they are committed to eas- 
ing controls on capital move- 
ments. 

The study argues that 
exchange control has failed to 
protect the economy against 
recurring balance of 'payments 


crises, and has distorted the 
pattern of trade and investment 

"The chief misunderstanding 
is the assumption that unem- 
ployment is determined by the 
size of ‘ the capital stock at 
home, regardless of the type of 
investment, the pressure of 
demand, or, not least, the 
efficiency of the labour market. 
None of these elements is affec- 
ted by the weight of invest- 
ment abroad.” 

The authors say “the removal 
of restrictions on investment 
overseas would encourage the 
build-up of both assets and 
income, abroad, which would 
strengthen the international bal- 


ance sheet, if that were the pre- 
ferred alternative to investment 
at home.” 

The decisive consideration for 
ending the controls is, accord- 
ing to the study, that it would 
remove restrictions on liberty. 
“ The state’s power to prevent 
individuals doing what they 
wish with their own money is 
fundamentally undesirable in 
principle, however unimportant 
it may sometimes appear to be 
in practice.” 

■'Exchange Control for 
Ever? ” by Mr. Robert Miller 
and Mr. John B. Wood. Re- 
search Monograph . 33, price 
£1.50. 


A MEETING' today between the 
Prime Minister and leaders of 
the National Union of Mine- 
workers could deride whether 
the miners’ pay claim will be 
settled peacefully this year. f 
■ Negotiations over the miners 
daim for rises of up to 40 pw 
cent have already begun. But 
they hinge on the Governments 
readiness to increase the 
operating subsidy of the 
National Coal Board from £l24m 
to £250m a year. 

In spite of some recent alarm 
that the increase would not be 
forthcoming, the union appeared 
confident on the eve of the talks 
that the Prime Minister would 
confirm the increase. 

Although the talks at No. 10, 
Downing Street, are said to be 
about the general future of the 
industry, and the Government s 
commitments under the Plan 
for Coal and its extension Coal 
2000, the pay negotiations writ 
-be uppermost in the minds of 
both sides. 

If Mr. Callaghan confirms the 
subsidy increase, the moderate 
majority on the NUM executive 
will expect to approach an 
acceptable deal with the Board 
in talks planned for tomorrow. 

On the assumption that the 
£250m will be paid, the Board 
has offered the union the 
equivalent of just over 9 per 
cent. Over 7 per cent of that 
is a £52.5m addition to wages 
plus money for extra efficiency, 
including items like staggered 
meal breaks with which the 
union negotiators are not 
happy. 


In addition, the Board is 
holding out the possibility of 
more than £20m of extra earn- 
ings through, changes in the 
existing area incentive bonus 
schemes. 

The Board Is reported not to 
he keen on a 20-month deal for 
the miners in response to their 
demand ror an eighr-month 
deal. But the . Government is 

attracted by this idea as a way 
of cushioning any mood within 
the union for a much bigger 
increase than that already on 
the table. . 

Part of the package is not 
new money,' but the consolida- 
tion of supplements -into basic 
rates which would feed through 
into the overtime and other pre- 
mium payments of the miners. 

There may also be arguments 
that the proposed increase in 
the “standard'’' coalface bonus 
payment from £23.50 a : week to 
£26 50. 

The negotiations are ex- 
tremely complicated this year, 
ouite apart from' their political 
delicacy. But Ministers appear 
more sanguine than they were 
a few weeks ago about the 
chances of a peaceful and not 
ton expensive deal. 

Whatever the miners win 
would become the automatic 
target of the electricity supply 
workers and the railwaymen. 
The nnwer workers, led by Mr. 
Frank ChaoDie of the Electrical 
and Plnmb»ns! Trades Uninn, 
will look particularly keenly at 
imorovements in the miners 
bonus schemes. • • 


Teaching unions in row 
over pay claim tactics 


BY OUR LABOUR EDITOR 

TWO teachers’ unions have 
fallen out about negotiating 
tactics on a joint 36.5 per cent 
pay claim. 

Leaders of the National Asso- 
ciation of Head Teachers, with 

20.000 members, warned that' 
they would oppose any attempt 
to have the money paid all a: 
once. 

They accused the National 
Uniyfc of Teachers, which has 

288.000 jpembers, of wanting to 
usBriW; -strength to insist that 
the -inoney is all paid , on. this 
year a '-.April settlement date. 
The award should be staged, 
perhaps over two years, an 
NAHT official said. 


BUt yesterday Mr. Fred 
Jarvis, general secretary of the 
NUT. said that at no time 
during last week's meeting of 
all the unions had : the NAHT 
dissented from the claim, nor 
proposed that the settlement 
should be staged. 

“ If the employers do propose 
any phasing, that would he con- 
sidered in the course of negotia- 
tions which have not yet 
started,” he said. . 

The unions- are seeking .-tin* 
amount by WHeh nicy say the 
pay for the 480JKJO teachers has 
fallen behind other non-manual 
groups since ■ the' Houghton 
award of 1974. . 


Gall for NEB to save 
special steels industry 


BY OUR SHEFFIELD CORRESPONDENT 


UNION. LEADERS in the 
Sheffield steel and engineering 
industries are calling for the 
National Enterprise Board to 
intervene and prevent the col- 
lapse of parts of the local special 
steels industry. ‘ 

They want Mr. Eric Varley, 
Industry Secretary, to visit 
Sheffield to discuss with full- 
time union officials and shop 
stewards the dangers to 
thousands of jobs . made clear 
by the National Economic 
Development Council: 

-In a report this month, the 
Council's sector working party 
on . iron and steel quoted a 
consultant’s verdict that such a 
collapse could occur unless 
“ market sanity ” returned, to 
special steel. Dumping by EEC 
producers Is said to be one of 
the main reasons for' private 
sector problems. 

A week-end meeting of leaders 
of all the big unions, together 
with local MPs and Sheffield 
City Council members, ’also 
expressed concern that, larget 
private sector companies, to- 
gether. with the . British Steel 
Corporation, may now be plan- 
ning a carve up ” of special 
steel which could lead to smaller 
firms going out of business. 

Mr. George Gabora. district 
secretary of the Amalgamated 
Union of Engineering Workers 


said the position- was now so 
serious that even the promise 
of Government finance, through 
the Industry Act and other pro- 
visions was . being rejected by * 
some steel companies. The NEB 
had to move in to take the vital 
decisions necessary to safer 
guard a strategic industry, 

Union leaders were particu- 
larly worried, he said, about the 
future of some parts of.two big 
steel groups. Hadfield and Edgar 
Allen Balfour: . . 

The NEDC report spoke of 
the loss' of thousands of jobs in 
the special steels Industry since 
1975. A campaign by unions, 
local authorities . and . industry 
groups for protection for UK 
special steel makers has been 
underway for over a year. 

There is, however, one ray of 
hope. The BSC River Don. 
plant, its main foundry and fore- 
in? complex is .understood to-be 
breaking even, before interest, 
on the first nine months of its 
financial year. -For many years* 
the plant has. been the corpora^ 
tin n’* main ; Sheffield ' loss- 
maker. 

In the Private sector. Bar- 
worth Flockton, a tool and hieb- 
sneefi steel rompanv ! . has 
announced a £3.5m modernisa- 
tion programme which win 
include a new press and a GFM 
automatic forging machine. 


ASTMS seeks parity 
with European pay 


WHITE-COLLAR workers in tile 
chemical, oil and pharmaceutical 
industries are being urged to 
demand - “ purchasing power 
parity” with their European 
counterparts. 

In a paper circulated to all 
companies by the Association of 
Scientific. Technical and Mana- 
gerial Staffs, they are told to 
have nothing to do with any 
board set up to consider pay 
relativities within the UK. 

Mr. Roger Lyons, a national 
officer of A£TM£, said yesterday 
that the 200.000 staff in these 
industries " were no longer pre- 
pared to tolerate a position of 
inferiority within multi-national 
eorporatons.” 

Any further national pay con- 
trols and any suggestions- of. 
relativity boards in the private 
sector would be strongly con- 
tested by ASTMS members.. 
ASTMS claims about a third of 
the staff. 

ASTMS settlements in Stage 
Threeof the pay policy had been 


between 15 and '22 per cent. 
Mr. ‘Lyons said. This year the 
target was international parity 
of purchasing power. 

GEC workers 
lace lock-out 

Another 200 . GEC workers In 
Lincoln could be locked out to* 
day for ignoring a warning to 
withdraw sanctions in sapper* 
of a 20 per cent pay claim. 

About 1,600 workers at" 
Rusbton gas turbines end 
Napier Turbo Charges have 
been locked out for more than 
a fortnight following a' pay. 
dispute. - 

Now workers at- 6jEG*s English - 
Electric Valve' plane have been 
told -that unless sanctions- *re 
withdrawn by 4.30 pm today they 
will be locked out ; 

• The action- could also affect 
800 workers at the adjoining 
AEI factory, also GEC-owoed. 
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Taking in washing is natsomething you expect from a car rental company 
But then, at Avis, we have a habit of doing the unexpected. ■ 

Jane Fright, an' Avis girl at our Dover office, explains: 

" One day, this American pensioner turned up to drop his car in on his way to the . 
Continent. 

He’d been holidaying in.Britain, getting his washing done in laundrettes on the way ' 
He asked me whether it would be better, to get his remaining washing done here in 
Dover, or take it with him to Ostend> 

Well, he was such a lovely old boy that I told him not to worry. I would get iidone and 
have it ready for him when he returned. 

You should have seen his face...” 

But it’s not just for this sort of service that people come to Avis. 

There are our cars. Most are brand new few are more than nine months old. 

We also have more of them at more airport locations than anybody else. 

And when you rent a car you’ll be given a handy pack containing 
a cloth, ice-scraper, cologne towelette and a litter bag.. 

So you see, at Avis we really do try h arder. In more ways 
than one. 







■B 


Avis features 
Vauxhall cars. 


TO RESERVE A C^C^YOURT^VILAGcl^Tr OR YOURNEAREST AVIS KSRVATCSSI CENTRE: LONDON AND SOUTH SftST {p:} 543 $733 MIDLANDS AND SOUTH WEST ^021) 6224262 SCOTLAND (02364) 54525 NORTH OF ENGIANP ■0:' 5 .2';-i4“9l I NORTHERN IRELAND (02?? " : : ' ? 1 
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Frozen foods cause 
small rise in costs 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


THE Financial Times’ grocery 
prices index rose only margin- 
ally during February after the 
sharp increase in January, 

The February index was 
108.65, an increase of only 0.X1 
on the' January total. But the 
January jump of 3-3 per cent 
had been the largest since the 
basket was re-launched last 
March. 

The biggest increase in the 
shopping basket in February 
came not from meat dairy pro- 
ducts or fresh vegetables— 
which have all increased sharply 
in recent months — but from 
frozen food. 

The total cost of frozen foods 
monitored rose by £5 to reach 
£195.36 with the increase blamed 
on shortages following the panic 
buying during the lorry drivers’ 
strike as well as the bad 
weather hitting supplies. 

Frozen peas were up lp to 
25p for an 8 oz packet in many 
shops, with frozen chickens up 
by 4p per pound to reach an 
average of 48p per pound. 

The Financial Times shopping 
basket is based on data collected 
by 25 FT shoppers who monitor 
100 items each month in food 
stores of all sizes and types 
throughout the UK. The basket 
is not intended as an absolute 
guide to prices but — because it 
is more up-to-date than official 
prices comparisons — it provides 
an early indicator of grocery 
price trends. 

After last month's steep rise 


for fresh fruit and vegetables-^ 
the total cost this month was 
down in the FT shopping 
basket. 

Although the bad weather had 
again caused an increase in 
some vegetables — cabbages, for 
example, were up by 5p to 12p 
per pound on average — the fall 
was mainly due to a substantial 
drop in prices for tomatoes due 
(o greater supplies. From about 
53p per pound on average, they 
dropped to around 40p. Apples, 
too, were generally much 
cheaper. 


Dropped 


Dairy produce was marginally 
cheaner in total this month 
after a sharp rise last month. 
After having risen in price for 
the past few months, eggs have 
dropped by about 3p per half 
dozen to 29p. 

But butter and cheese have 
both risen again this month, 
butter by about 2p per half 
pound and cheddar cheese by *p 
per pound. 

Elsewhere in the basket there 
was little change from last 
month, although beef and pork 
were down in price. 

Inquiries about the grocery 
basket should be made to 
Luanda Wetherall at the 
Financial Times. 

The Financial Times Grocery 
Prices Basket is copyright and 
may not be reproduced or used 
in any way without consent 


THE FINANCIAL TIMES SHOPPING BASKET 


FEBRUARY, 1979 


Dairy produce 

Sugar, tea, coffee, soft drinks 
Bread, flour and cereals 
Preserves and dry groceries 
Sauces and pickles 
Canned goods 
Frozen foods 
Meat; bacon, etc. (Fresh) 
Fruit and vegetables 
Non-foods 


Total 


February 


January 

£ 


£ 

528.65 


528.96 

177.86 


177.87 

245.71 


24432 

88.28 


88.17 

43.68 


42.45 

159.13 


157.13 

195.36 


19036 

468-38 

• *■ 

470313 

' 220.71 


' 226.46 

181.47 

h- 

781.03 

230933 


2306.78 


Index for February: 108.65. 

1978: March 100; April 101.77; May 103.11; June 104,18; July 102.41; 
August 101-89; September 101.90; October 101 J7; November 
103.67; December 105.10. 

1979: January T0&54; February 108.65. 


Arab group 
pays £4.8m 
for Carpets 
of Worth 


By Richard Cowper 


A CONSORTIUM of Arab in- 
vestors operating under the 
name Near Kara has bought 
Carpets of Worth, the sole 
remaining part of Bond Worth 
Holdings which crashed in 1977 
with debts of about £20 hl The 
price is £4£m 

Carpets of Worth, one of the 
leading producers of Axminster 
carpets and rugs ' in the UK 
continued to operate success- 
fuly under the control of the 
Receiver during the past IS 
months, making an estimated 
trading profit of about £lm last 
year. 

Fears that the new buyers 
would take the opportunity of 
running the company on a 
reduced workforce after the 
Receiver gave out redundancy 
notices to the 1.300 employees 
on Friday were allayed yester- 
day when it was announced that 
they would all be kept on undeT 
the same terms of employment. 

•Mr. David Carter, the general 
secretary of the Powerloom 
Carpet Weavers and Textile 
Workers Union said: “This take- 
over is a great relief to our 
members. 

“Tbev now know clearly 
where they stand, and the fact 
they have all been offered jobs 
at i)n less favourable terms and 
conditions means that not only 
has this comnany an assn red 
future, but that there is stm 
considerable confidence in the 
Brit ish c arpet industry.” 
RELIEF 

Mr. Bany Wild, present 
managing director, said: “When 
I announced the news to the 
workers. T could almost fo el the 
relief. The company will con- 
tinue to trade under the name 
Carpets of Worth and all its 
executive directors have been 
offered positions 

Carpets of Worth operates 
one of -tbe most modem spool 
Axminster plants in the in- 
dustry. This system, which uses 
a number of high-speed looms, 
was put into the Kidderminster 
works only four years ago. 

Knee Bond Worth Holdings 
collapsed, when it was one of 
Europe’s biggest textile aind 
furnishing groups, it has 
managed to sell both the whole- 
sale .and furnishing branches of 
its business. Recently it suc- 
ceeded in selling the Meredew 
Furniture Company to Stagg for 
£2.5n2. 

The carpet manufacturing 
town of Kidderminster will 
suffer another blow on Friday 
when the Irish-based company of 
Yougbal closes down its Morris 
Carpets subsidiary. 


THE KNUTSFORD BY-ELECTION 


Financial Times Monday February 26 1979 

BY ELINOR GOODMAN 


Unassailable Tories make 


union power the issue 


ACCORDING TO the Conserva- 
tive candidate in Knutsford. Mr. 
Jock Bruce-Gardyne, the voters 
there have a two-fold responsi- 
bility when they go to the polls 
on Thursday. First, they must 
demonstrate to the “thugs and 
bully boys” that the country lias 
had enough: and second they 
must show the Prime Minister 
that even if he can cobble up 
some agreement with the 
Scottish Nationalists after this 
week's referendum to keep his 
Government in office for a few 
more months, the English 
electorate would not stand for 
it 

Both • obligations require, in 
his view, a “resounding" Con- 
servative victory. There is little 
doubt he will get it The Knuts- 
ford constituency which 
stretches across 36 miles of rich 
fanning land within easy com- 
muting distance, of Manchester, 
bas been held by tbe Conserva- 
tives for the last 57 years. The 
nearest challenge was when the 
Liberals came within 3,000 votes 
of taking It, but that was in 
2929. 

With its large farms, neat 
prosperous villages and discreet 
private housing estates, it has 
the outward appearance of being 
natural Tory country. Home 
ownership is above the national 
average and onlv in Part melon, 
a bleak overspill town of Man- 
chester, can Labour normally 
count on a hard core of working 
class support. This time, accord- 
ing to one Liberal canvasser, it 
looks like being a “red hot bed 
of abstpntionisra.” 

Mr. John Davies, whose resig- 
nation has caused the bye- 
election, had a majority of 
10.426, at the last election and 
this time all the other parties 
are modestly asking is that Mr. 
Jock Bruce-Gardyne should not 
br» given too big a majority. 
What is at issue, everyone 
agrees, is not who wins but by 
how much and to whom. 

. If die Liberals fail to hold 
on to second . place, it will be 
very disappointing for the party 
which seems to regard Knuts- 
ford as a preliminary for the 
bye-election in Edge Hill which 
they believe. :they have a 
genuine chance of winning. In 
the . past, support for the 
Liberals has peered less volatile 
in Knutsford than in many other 
constituencies. As in some parts 
of the West Country there still 
seems to be a Methodist tradi- 
tion of voting Liberal in the 
rural areas. 

Equally, a big drop In the 
Labour vote would demonstrate 
to Mr. Callaghan the grave 



Confident Conservative candidate Mr. Jock Bruce-Gardyne 
(left) and .the Labour flag-bearer Mr. Alan Barton 


dangers of going to the country 
at a time when the nation’s 
industrial problems are being 
shoved under everybody’s nose 
in the all too visible /stacks of 

rubbish. Knutsford has not 
fared badly from the current 
bout of strikes — the schools 
have not been shut— but the 
media has ensured that most 
people know that even if their 
hospital' is not closed, others 
have been. As if to nib his face 
in just what a difficult task he 
has, the Labour candidate’s 
headquarters are just opposite 
a pile of mouldering rubbish. 


Increase 

The organisers from Conser- 
vative Central Office would like 
to see an increase both in their 
share of tbe vote — 51 per cent 
last time — and in the turnout of 
76.8 per cent Though there are 
very few visible signs of any 
interest in the election. Mr. 
Bruce-Gardyne claims his meet- 
ings have been very well 
attended. Last week 50 or 60 
people were battling through 
the snow to reach his meetings 
and one overflowed the village 
hall. According to. a local 
organiser, Knutsford Conserva- 
tives like their politicians to be 
“tough and not shirk the diffi- 
cult issues.” If this means being 
on the Right of the party, they 
have got the right man in Mr. 
Bruce-Gardyne. 

A leader writer on the Daily 
Telegraph, be lost what was 
once thought to be the rock 
solid safe seat of South Angus 


to the Scottish Nationalists in- 
1974. 

In the past he has supported, 
tbe lifting of sanctions oil 
Rhodesia and he says he would 
vote for the re-introduction of 
han gin g on a free vote. Like 
Mrs. Thatcher he favours -a 
reduced role for central govern- 
ment His economic views are 
closer to those of Sir Keith 
Joseph than those of, say, Mr. 
James Prior, and in some areas 
go further than official party 
policy. At a constituency meet- 
ing, for example, he said he 
was in favour of abolishing the 
Price Commission while, when 
questioned, he also admits' that 
his kind of economic policies 
would inevitably lead to-, an 
increase in unemployment in 
the short term. 

But as all the candidates. 
acknowledge, the main issue in 
this bye-election has not been 
inflation, or any local issue but 
the single question o£ union 
power. Mr. Bruce-Gaiqyne has 


made much of the partes plans 
i unions 


for controlling the unions and 
claims to have found Consider- 
able support for these policies 
in the council estates. To the 
delight of local party workers, 
he has also not spared his words 
when describing the action of 
NUPE members. “ Bully boys ” 
is just one phrase he has used. 
Ironically, given the fact that 
Mr. Bruce-Gardyne. is himself 
a right-winger he is being 
opposed by an Independent 
Conservative standing on a pro- 
Rhodesia ticket. Hr.'jgffcift*! 


Byrne, a teacher from Hereford, 
has invested his savings in fight- 
ing a campaign based solely on 
the need to support the transi- 
tional Government and lift 
sanctions. Last week, he proved 
elusive and he is not expected 
to be anything but a minor 
embarrassment to the 
■ Conservatives. 

Mr. Bob Ingham, the Lfbcral 
candidate, regards Mr. Bruce- 
‘ Gardyne’s views as a positive 
help to him in his campaign to 
' attract the moderate voter, 
though it is the Liberals who are 
threatening to sue NUPE for 
preventing a political meeting 
taking place. Mr. Ingham, who 
looks like a benign version of 
the Chancellor of the Exchequer 
and has a remarkable Knack for 
avoiding diSScult questions by 
telling funny stories, is present- 
ing Mr. Bruce-Gardyne as “Mrs. 
Thatcher’s Wedgwood Benn.” At 
the Liberals’ modest head- 
quarters. copies of Mr. Bruce- 
Gardvne’s leaflet about “bully 
boys" are distributed and Mr. 
Ingham is doing his best to 
embarrass the Tories further by 
quoting Mr. Heath’s remarks 
about the need for the patties 
to sit down and talk sensibly 
about tiie major issues. 

Last week, Mr. Ingham who 
works locally, was basically using 
the Liberal leaders’ last party 
political broadcast as the text 
for his campaign. He claimed 
that nobody had mentioned the 
Liberals’ pact with the Govern- 
ment ; still less, tbe problems of 
the party’s former leader. Even 
so, the Liberals were not pre- 
dicting the result. 

In both the Conservative and 
Labour camps, the organisers, 
take a very dim view of the 
Liberals^ chances. Boundary 
changes make it difficult to 
assess precisely which narty lost 
most votes to the Liberals in 
.1974 at Knutsford when they 
took around 26 per cent of the 
total, but Mr. Bruce-Gardyne 
claims that there several 
thousand “disillusioned’' Tories 
may have gone over to the 
Liberals and that they will now 
come back to the Conservative 
fold. Equally, the Labour can- 
didate, Mr. Alan Barton, reckons 
he may woo back some of the 
Labour defectors in Partington 
this time. 

Mr. Barton, a teacher (from 
Clitheroe where .this week’s 
other bye-election is being held) 
is manfully trying to make the 
best out of a very difficult 
situation. He argues that the 
“ heightened political aware-' 
ness " created by the country’s, 
pibsent industrial problems may 
Ausuade Labour supporters to 


make the effort and go to the 
polls. 

He favours some iorm of 
incomes policy which helps the 
lower paid and -reduces the 
differentials in society. For a 
start he opposes his own union’s 
35 per cent wage claim. He 
admits that he has found it 
difficult to always get the 
Government’s message across 
and that last week’s agreement 
with the unless has not been .or 
much immediate help* The prob- 
lem, he says. Is that while the 
Tories “have a very simplistic 
message of union hashing, 
Labour policies are much more 
complicated and difficult to 
explain." Even so, he says that 
on the council estates be' has 

found a certain sympathy for 

tbe NUPE strikers and a 
"horror of the kind of con- 
frontation with, the unions 
advocated by Mrs. Thatcher.’’ 


Traditional 

He has tried to call some ot 
the shots himself by challenging 
the Tories to explain the 
employment implications of 
public expenditure cuts but 
admits that -once he bas gone 
outside areas of traditional 
support— where underspending 
by the council is apparently 
more of a grouse than over- 
spending— ho ha& found himself 
on the. defensive. 


If Mr. Barton is right about 
the present situation increasing J 
“ potitied awareness” the sign* l 
are ,th»t it- is -benefiting the 
Conservatives - more than 
Labour. Barely g house in Part- 
ington last;, week sported a . 
Labour poster and Mr. Barton's j 
meetings have generally been . 
less well attended than those of I 
the Connemtives. 

In London, the Conservative 1 
organisers have not placed much 
credence, on the polls which 
suggest a national 20 per cent 
Conservative lead, and put the 
real lead, at nearer 5 per cent 
Nevertheless. Mr. Brace- 
Ganiyne is hoping that Knuts- 
ford will show a large swing In 
Ms favour. He believes that 
such a result would make it 
more difficult for the minor 
parties to continue to be seen 
tn prop up -the Government 
throughout the summer. 

A safe seat tike Knutsford 
will not give anv very accurate 
indication of what might hap- 
pen nationally in a general elec- 
tion but the result will he just 
one of the entrails which Mr. 
Callaghan will be studying this 
time next week 
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processing systems architects." This is 
as true for hardvvare/software . 
optimization as for the design and 
implementation of teleprocessing 
systems. Our expertise in this 
extremely advanced field is proven. 

We have, for example, built the 
Swedish Social Security 'Administration’s 
network, and that of the French . 
assurance group, Mutuelle cf'Assurance 
Artisanale de France, and the networks ■ 
of many European banks* 


Research and development investments (millions 
of French francs) 


Continual expansion worldwide. 

Atthe marketing level, Gi - 
Honeywell Bull is present now in 32 
countries and its products are found in 
67 countries on five continents'. Our 
business, which originated in Europe, 
has spread to the rjpjdly-growing 
countries of South America, Africa and 
Asia. It is developing in the USSR, India 
and the People's Republic of China, 
countries which are among our 
priorities for market expansion.. 

Consolidated revenue (millions of French fanes]. 
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We are convinced that today, 
expertise in data processing means • 
expertise in teleprocessing networks. 
System and network architectures are 
fsc 


VyC-'/l 


The future Is data processing networks. 
We have experience of them. 


We are seeing, and will continue to 
witness in coming years, the growing 
decentralization of data processing 
resources. This decentralized, 
distributed processing leads naturally 
to teleprocessing networks :the user, 
remote from the computer, gains 
access to the organization's data and its 
processing resources through 
increasingly varied and appropriate 
means. 


' Threeway competence. 

Teleprocessing networks represent 
one of me main axes of tomorrow's 
data processing. Their design and 
construction demand as ot now, 
expertise in three allied domains : 
advanced technologies, systems 
organization, and network architecture. 

AtCii Honeywell Bull we have 


been orienting our research towards 


wng 

future network developments for a 


long time. We understood early on that 
it was necessaryto explore all 
advanced technologies - the only 


possible way to stay in front of the 
al< 


international competition. 

Worldwide number 2 
in data processing research. 

By reason of the technical 
coordination agreements which link 
them, Cii Honeywell Bull and 
Honeywell Information Systems Inc, 
rank number 2 worldwide in data 
processing research. 

Each year we devote more than 
10% of consolidated revenue to 
research and development. Each year 
we file about 150 patents. 

Today, Cii Honeywell Bull is a leader in 


computer technologies. We have taken 
a considerable lead in the micro- 
electronic assembly technologies 
(micropackagingj which make it 
possible to fully exploit the advantages 
of highly-integrated circuits. 

Half of our research investments 
are, in fact, devoted to the 
development of software. In 
consequence, Gi Honeywell Bull is 
able to offer operating systems which 
are perfectly adapted to the specific 
needs.of users. Weare developing 
highly-evolved languages of the S1L 
type (System Implementation Language), 
on behalf of the United States 
Department of Defense, for example. 

Systems architects. 

. We are, as J.P. Brule, Chairman of 
Cii Honeywell Bull, recently said, "data 


also a perfect illustration of. our concept 
of "creative data processing*: placing a 
practical, flexible and easy to .use tool 
at the disposal of people arid' 
organizations to enable them to get the 
maximum benefits from til eir 
innovative and productive capacities. 

Our growth, in figures. 

Gi Honeywell Bull's research and 
development policy, which guarantees 
its competitiveness in the international 
data processing market, has been ■ 
rewarded by continued, balanced 
growth. 

Atthe financial level, our consolidated 
revenue increases by ahayerage of'^ ‘ 
15 % a year. FiftyTthree per cent of. 
consolidated revenue is earned 
outside our headquarters country, : 
France, clearly demonstrating our 
success in international markets - an 
index of competitiveness. .« 

Our productivity per employee 
puts Gi Honeywell Bull in the first rank 
of data processing system . 

manufacturers on a-woridwide basis. 


Our net profit continues to grow, as 


does our cash flow (16-8 %j 
consolidated revenue in' 1976, 17-4% in . 
1977). And our debt/equity ratio of less 
than 1 (at the end of 1978) confirms the 


solidity of our balance sheet and 
rim 


provides us with the means for growth. 
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(thousands of French trance. . .. 

Furthermore, our association with . 
Honeywell Information Systems Iric. 
gives us access to the American market 
- the biggest and toughest in the world. 
The international success of our level 
64 systems is a significant case in point: 
out of. nearly 1,500 orders for these.. 

S ems todatev representing 18 miilfon 
ars in rental revenue per month,, 
nearly a third came from the United 
States: " 

We have set ourselves the. objective 


of being amongt the foremost 
t aai 


worldwide in data processing by taking 
advantage of all the possibilities ■ - 
offered by a growing market. 


ottered by a growing market. 

Ambitious, this may be: but it Is also, 
realistic. With its considerable financial, 
industrial and marketing resources, 

Gi Honeywell Bull ~ 

has the means 
to do it. . 
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SAAB 900 CUE 





”.""" For years we've. led the motoring ! 
world with innovations. 

Now we've stepped even further ahead, r 
The New SAAB 900 isthe logical f 
development of new era technology and 
the executive car. Available in nine models 
the SAAB 900 is Bom to Lead. Oncf again - 
our competitors will no doubt follow- 



Performance 

The SAAB 900 has the power of a leader. The outstanding turbo- 
powered models gtve&vo litre efficiency and power in the high 
performance- plus league, (745 bhp dinl It's exhilarating, reliable and 
unusually satisfyingto drive. The fuel injection EIWS and GLE models 
deliver a powerfal 1 18 bhp din. The twin carb. 2 litre GLS models at 108 bhp 
din will give you executive-style cruising at motorway speeds. The single 
carb 2-litre model 100 bhp din gives you comfortable motoring. Rally 
proven, the SAAB 2 litre engine is a superb example of the best in Swedish 
engineering. 


Leading in 
Driveability 


The SAAB 900 enforces new levels of road holding and handling. 

It is designed to obey your every command. Designed so you 
experience complete control. Front wheel drive gives increased traction. 
Steering geometry advances reduce lateral acceleration or"body swing". 

This means safer, relaxed motoring and increased comfort for 
passengers. 

The steering is more responsive and the directional stability gives 
consistent behaviour regardless of road conditions and load. 

On the turbo and automatic models you'll find power-assisted 
steering as standard. But not just any power steering. At speed our power 
steering gives you the same response and control as a SAAB 900 without 
R A.S. You'll only notice it when you need it, i n town or parking. 

Leading in Comfort 

A remarkable SAAB 900 first is the filtering of all air entering 
the driver, "passenger compartment. A new filter removes most 
contaminates even pollen. So inside the SAAB 900. the airyou 
breathe will be cleaner than that outside. 






The SAAB 900 is roomy and spacious. To give some idea, its slightly 
longerthan the Rover 3500. But inside you'll notice the difference- velour 
upholstery and trim, exude luxury. On the top models there's even seat 
belts and head restsforthe rear passengers. 

The heating and ventilating system is also unique. It provides a 
constant level of warmth- once set- through outlets including a demister 
forthe side windows. Exceptional sound insulation will protectyoufrom 
the hassle of the outside world. 

Leading in Driver 

Control 

The driver's environment gives you 
yr\y real control. The new curved dashboard 

/ \ a,, 9 ws You to reach all Controls and 

f 'a L \ switches without any body movement. 

/ -k >s Onc sf High level, anti-glare instruments, give 

/ . tfx. >s V s CjV' , ’\ at— a-glance readings. Theseat.givestotal 
- £ \\ driver support it is felly adjustable, not 

CT y"*— ■ I- l\justfor horizontal positionsand rake but 

\ n fTV \ \ a * so height and slope, and on some 

. ry j ' — \ 'A \ \ \ models a heated driver's seat 

W itx \*A\j is standard. 





Leading in Safety 

The SAAB 900 incorporates many new safety features, including 
further developments of the steering wheel designed to actually help 
prevent injury rather than just reduce it 


The unique air filter can easily be removed when necessary. Also our 
designers have allowed for possible air-conditioning needs. 


The ergonomically designed dashboard 
means all controls can be reached without stretching. High level 
anti-glare instruments give "at-a-glance* readings. 


A unique mesh bellows mounted on the 
steering comumn acts as a cushion in 
the event of a serious collision. Another 
unique development below the 
dashboard, protects knees and legs. 
And the staged crumple zones backed 
up with the most rigid passenger safety 
cage really protects those inside. 

All SAABs have disc brakes on all four wheels. A diagonally spirt- 
braking system and semi-metaKc outside front brake linings (another 
SAAB first) give increased efficiency. 




The new SAAB 900 is an exceptional car. All models include other 
SAAB firsts as standard i.e. headlamp washers and wipers, efficient energy- 
absorbing bumpers, heat and sound insulation roof lining. The rearseats of 
the 900 will fold down to give you over 6 feet of flat loadspace and there's no 
awkward sill to lift over. Inside is a cavernous 53 cubic feet of luggage space. 
The SAAB 900 is a very advanced car but words can tell only so much. 
For such a car, driving is believing, so why nottake advantage of our 
no-obligation test drive offer at any one of our nationwide network of enthu- 
siasts. You'll soon appreciate why the SAAB 900 is the car Bom to Lead. 
You're very welcome to come along and view the new SAAB 900 at your 
leisure. On Saturday 3rd and Sunday 4th* of March all SAAB dealers will 
be open all day and some will be holding special events. Your local dealer 
will have the details. 

The SAAB 900 Range 

3drGL 2 litre hatchback single carb. £5,525. 

3 dr GLS Added luxury + twin carbs. £5,775. 

3 dr GLS Auto Power steering as standard £6,225. 

5drGLS Added luxury £5,995. 

5 dr GLS Auto Power steering as standard £6,555. 

3 dr EWIS Sports coupe hatchback. Low profile tyres alloy wheels £6,995. 

5 dr GLE Full injection, automatic power steeri ng, steel 
sunroof, tinted glass, heated front seat, 
radio cassette player £7,675. 

3 dr Turbo Turbo-charged power. Ultra low profile tyres, 

steel sunroof, tinted glass, radio cassette player £8.675. 

5 dr Turbo Withthe new TRX tyres for comfort 

and control. Radio cassette player £8,995. 

Prices quoted are correct at time of going to press and include seat belts, 
car tax and VAT. Delivery and nu mber plates extra. AH SAABs are covered 
by unlimited mileage guarantee for 12 months + extra 12 months for 
engine and gearbox. 



I Please send ms 
full details. 

! One of the wsr id's finer cars. 

1 SAAB ICBlLW^Reldhouse Lane, RSariow;BLJcics.Tefc 06234 697Z 

Name .. J 

Address .. | 


‘Except some N. Ireland and all Channel Island dealers. 
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rolls-roce 



Official Distributors for Rolls-Royce and Bentley. 



HjAiFOX 

34 Dover Street, London. Tel.01-499 8962 


1978 Feb. Rolls-Royce Silver Shadow H Saloon. 
• Walnut. Champagne leather. ' • • 

1978 Mar. Rolls-Royee Silver Shadow II Saloon. 
Silver Chalice. Blue Everflex roof Surf Blue 
leather. Speedometer reading 3,500 miles. 

1976 Aug. BoLls-Royce Silver Shadow Saloon. 
Walnut, Beige leather. Speedometer reading 

1 S. 50 Q miles. Eze,«30 

1976 Aug. Rolls-Royce Silver Shadow. Saloon. 
Willow Gold, Black Everflex roof. Black leather 
Speedometer reading 20,000 miles. . . . f2o,<5ti 

1976 Jan. Rolls-Royce Silver Shadow Sahwn. 
Walnut. Beige leather. Speedometer reading 41.0Ca 
miles. 

1973 May Rolls-Royce Silver Shadow Saloon. 
Black. Walnut. Black leather. Speedometer reading 
3S.B00 miles. £18^50 

1973 May Rolls-Royce Silver Shadow Saloon. 
Caribbean Blue. Dark Blue Everfles roof. Magnolia 
leather. Speedometer reading 56,700 miles. £17,950 
1971 Aug. Rolls-Royce Silver Shadow. Caribbean 
Blue, Black Everfles roof. Dark Blue leather. 
Speedometer reading 62,000 miles . £14,950 

1971 OcL. Rolls-Royce Silver Shadow. Seychelles 
Blue, Black Everfles roof, Dark Blue leather. 
Speedometer reading 65,500 miles. £14*950 

1969 June Rolls-Royce Silver Shadow HJM/PW 

' 2-door Saloon. White, Black Everfles roof. Black 
leather. Speedometer reading 81,600 miles. £14,750 


■« 


GUILDFORD 

Woodbridge Road, GuddfontSmrey. TeL 69231. Tlx. 859255 


1978 Aug. Rolls-Royce Silver Shadow II m Willow 
Gold with Brown hide and Brown Everflex roof. 
Under 2,000 miles indicated. Price on application 
1977 Sep. Rolls-Royce Silver Shadow II In Silver 
Sand with Brown hide. 16,000 miles indicated. 

Price on application 
. 1977 May Rolls-Royce Silver Shadow n in Silver 
Sand with Dark Brown hide. 25,000 miles indicated. 

Price on application 
1977 Feb. Rolls-Royce Silver Shadow LWB Saloon 
in Oxford Blue with cloth upholstery. 24,000 miles 
Indicated. £29.950 

1977 Jan. Rolls-Royce Silver Shadow in Le Mans 
Blue with Grey bide interior and Black Everflex 
roof. 22,000 miles indicated. £27,500 

1974 Sep. Rolls-Royce Silver Shadow in Silver Mink 
with Blue hide interior. Registration No. 1485 AW. 
40.000 miles indicated. £21,500 

1974 June Rolls-Royce Silver Shadow in Shell Grey 
with Blue hide and Black Everflex roof. 17,500 
miles indicated. £24^225 

1977 Oct. Rolls-Royce Silver Shadow Series II 
Saloon finished in Champagne with Brown hide 
upholstery. Speedometer reading 4,000 miles. 

Competitively priced 


TORQUAY 

UsbuneSquare^Tonpiay’.TeLCOaOQ 24321 


1974 Feb. Rolls-Royce Silver Shadow Saloon finished 
in Walnut over Regency Bronze. Speedometer 
reading 4S.OOO miles. A beautiful and very well 
maintained motor car. £19,850 

1969 Bentley T Series Saloon finished in Shell 
Grey with Red hide upholstery. One owner from 
new. Speedometer reading 32.000 miles. Recently 
reeeilulosed. Full .service history. A truly remark- 
able and magnificent motor car. £16,000 


1 For that special car- 

some special finance. 

1 A comprehensive range of leasing 
packages is available from 

WADHAM STRINGER LEASING . 

Waterloo* ilte (07014} 61 221 


Other Quality Cars ' 


WF3 DORCHESTER . 

]SZrl 21-26 Trinity Street, Dorchester: TeL (0305) 3031 


New Jaguar XJS (Auto). Signal Red/Black. 

New Jaguar 42 Auto. British Racing Green/Sand. 
New Land-Rover 109" WB. 6 cyl. petrol. Truck cab, 
3 hood, HTR. Mid-Grey. 


EXETER 

Frog Streep inner By Pass, Exeter. TeL (0392) 75237 


New Daimler Double Six. White with Cinnamon 
interior. Chrome wheels. Air conditioning. 

1974 Apr. Rolls-Royce Silver Shadow. Walnjjt with 
Beige Everflex roof. Beige hide interior. Flared 
wheel arch model with indicated mileage just over 
50.000. £20.500 

1977 May Ferrari 308 GT4. Rosso Red with Beige 
interior. Air conditioning. Radio. Sold new by us. 
Indicated mileage only 26,000. £13,500 

1976 Jao. Mercedes 350 SL. Yellow with Tan 

interior. Indicated mileage 31,000. £15,000 


SOUTHAMPTON 


The Avenue, Sout ham pt o n. ToL (0703) 28811 


1978 Jaguar 5.3 Saloon. Carriage Brown/Biscuit 
leather trim. Air conditioning. Radio. £10,795 
1977 Vanden Pias 4JZ. Corai/Beige leather frrm. 
Air conditioning. £11,500 

1975 Daimler 3.4 Auto. Greensand /Jade cloth trim. 
Radio. £4*995 


£3 REIGATE 

VVl London Road, Retgate.Tef. 46881 


New Daimler Sovereign 42 Auto. Air conditioning. 
Metallic Silver/ Black leather. List price 

1978 Jaguar 52 Injection Saloon Auto. Finished 

in Dark Blue with Biscuit leather. Air conditioning. 
Chrome wheels. Radio/stereo. Indicated mileage 
under 3,000. £11.950 

1976 Jaguar SJ Injection Saloon Auto. Finished 
in Dark Blue with Biscuit leather. Air conditioning. 
XJS alloy wheels. Electric sunroof. Indicated mile- 
age under 23,000. £7,995 

1979 Rover 2600 Aulo. Finished in Dark Green 

Metallic with Brown nylon. Power - steering. Tinted 
glass. Electric windows. Indicated mileage under 
1.000. £6,995 

1978 Citroen CX 2400 “ Fa ml I tale ” S-seater Estate. 
Finished in Gold with Brown velour. Indicated 
mileage under 9,000. £5,995 

1976 Daimler 3.4 Sovereign Auto. Finished in 

Regency Red with Sand cloth. Indicated mileage 
under 30,000. £5,345 

1977 Lancia Spyder 1600 Convertible with Hard 

Top. Finished in White with Brown Parchment 
Indicated mileage under 9.000. £4,595 

1976 Ford Granada 3000 GL Estate Auto. Finished 
in Dark Blue with Blue cloth. Indicated mileage 
under 29,000. £^395 

1978 1ft GB gt. Finished in Black with Black and 

Silver Grey stripes. Sunroof. Indicated mileage 
under 4,000. £4,095 


TORQUAY 

Usburne Sqwre, Tonjuay.TeL (0803) 24321 


1977 Nov. Aston Martin VS Saloon. Finished in 
Milan Brown with Beige hide upholstery. Unique 
T registration number. One owner. Speedometer 
reading 14.000 miles. £17 t 250 



HR Owen 



OFFICIAL ROU-S-ROYCE Er BENTLEY DISTRIBUTOR. 


ROLLS-ROYCE SILVER WRAITH II SALOON 
WITHOUT DIVISION 


Honey with Dark Brawn Everflex Roof and Dark 
Brawn Hide. 


1978 ROLLS-ROYCE SILVER SHADOW II SALOON 
Carnival Red wish Black Hide end Rad inserts add 
Special interior ins: 


ROLLS-ROYCE SILVER SHADOW II SALOON 


Shell Grey wiih Seychelles Blue side panda and 
Dark Blue Hids 


1978 ROLLS-ROYCE S/LVEA SHADOW II SALOON 
Black with Special Tan Hide 


ROLLS-ROYCE SILVER SHADOW II SALOON 
Willow Gold with Dark Brown Everflex Roof 


1978 BENTLEY T2 SALOON 

Moorland Green with Boigo Hids 


BENTLEY T2 S/LVER 

.Silver C halloa with Darfc'Blua. Hide 


1977 ROLLS-ROYCE SILVER SHADOW II SALOON 
Shell Grey with Red Hide 


ROLLS-ROYCE S/LVER WRAITH II WITHOUT 
DIVISION • ■•■■■■- .• 

Caribbean Bfud with. Bfus feyerffex Roof. with 
Special Cloth interior ■ - ■ 


1976 SILVER SHADOW SALOON 
Black with Special Tan Hide. 
B.0C0 miles. 


ROLLS-ROYCE SILVER SHADOW -SALOON 
Caribbean Blua with Had Hide. ' - 

28.000 miles - 


1974 ROLLS-ROYCE CORN1CHE CONVERTIBLE 

In Mans Blue wi:h Beige Hide and Dark Blue Hood. 
18.000 miles 


ROLLS-ROYCE LONG WHEELBASE SALOON 
WITHOUT DIVISION 


Seychelles Blue with Blua Cloth interior, 
35.000 miles 


1973 ROLLS-ROYCE CORN1CHE CONVERTIBLE 
Black with Slack Hood and Rad Hide. 

30.000 miles 


ROLLS-ROYCE S/LVER SHADOW SALOON 


Send with White aide panels and Red Hide. 
48,000 miles 


1972 ROLLS-ROYCE S/LVER .SHADOW SALOON 
Stiver Mink with Dark Blue Everflex Roof end 
Dark Blue Hide. 
hO.CCO miles 


PHANTOM Vt UMOUSINE 

Finished In Chestnut with Tan Hide re the front and Stone Velvet to the rear seats, fitted with fully 
equipped Cocktail Cabinet with special exterior mm. 


MAY WE PURCHASE YOUR ROLLS-ROYCE OR BENTLEY MOTOR CAR? 


V\fe lease top cars 
for top people 


07-6299060 Berkeley St. W1. 01-5848451 South Kensington, SW7. 
Of -998 7691 Green ford l Middlesex for Sales. Service & Parts. 

01-458 7111 Hampstead. NZ — 


WHY BUY A BRISTOL? 

(Highlight of the year—** Motor” 13/1/79) 


Sytner 




1979 Saloon £32,382 or Leas e 1979 Convertible Saloon L29.2B4 or Lease 

" The cars themselves are quick, silent, smooth, dignified yet have sporting handling and 
steering without: any loss of ride comfort. They appeal to those who find Rolls-Royces too 
slow or obvious and Aston Martins too exotic and eye catching." (“Motor 6 January, 1979). 
1979 Cars on view at manufacturers' showrooms: 

348-370 Kensington High Street, London W14 8NL. (01-603 5556/5/4) 


r WANTED URGENTLY ^ 
BMW 

MERCEDES BENZ 
and other 
QUALITY CARS 
Late, low mi lease examples 
only. Absolutely top prices 
paid. 


Exceptional leasing terms. 


BMW 


TOM HARTLEY JNR 


1*7» *50 set- ' Metallic 


Grar. parchment veloor, air 
conditkMitoa. Meant tun 
root. cniUe control. n.OoO 
miles. £19.350. 

1975 450 SIX. Metallic 
blue, blue vxlour. air con- 
sult roof, alloy wheels. 
£17-250 


Rotfs-Rc'/ce snd Mercedes speciatis 


M1LCARS m 

OF MILL HILL 


The Corrioleie.BMW Dealer 


Lease your BMW i he Mifcsrs way. 
A selection- of used BMW a. 


1979 Series 65S. SraphMornr 
veloor. Snollen. metsl %froot. Wac. 
door mirrors, wash wise. 1WMD 
muss _ 

197S Series 730 suto. Mart* 
titvcrlbluc vefoiw. Metsl senrttol. 
central locking. radlof stereo. 14X00 
miles. £11.750. 

1970 730 Ante. Reseda era ml 
beige velour. Elec, s/rool. ■ w»tril 
locking, tf glass, radio. 8.000 miles. 
£1-2.250. 


ROLLS-ROYCE & MERCEDES 


SPECIALISTS 


79 T MARK II SHADOW. Delivery 
mileage. Many extras. £39,500. 

79 T 460 SEL MERC. Electric sunroof. 
Alloy wheels. Radio stereo. Pas- 
' ganger door mirror. Cruise control. 
£22.600. 

79 T 350 SE. Whits. Blue velour. ' 
Sunroof. £17,780. 


1973 450 SL. Icon gold, 
bamboo interior, - tinted 
Bias-. 1 owner. £10.250 
1978 350 SL. Icon Gold. 


Blade top, alcctric windows, 
alloy wheels, tinted glass. 
8.000 miles. £16.950 


1978 T 350 SE. Ivory, 
blade veioor. son roof. 


76 ROLLS-ROYCE SILVER SHADOW. 
Must be the finest example in 
England . 0.000. miles. £27.750. 


79 T 3SQSE MERC. Caledonian green, 
bamboo cloth, electric sunroof, alloy 
wheels, cruise control, rear head re- 
straints. pwsonger door mirror. 
Delivery mileage. £18,260. 


79 T 2B0CE MERC, fire engine red, 
parchment velour. Electric sunroof 
electric tinted windows all. round, 
radio, electric aerial, L.S.D. Delivery 
mileage. £14.995. 


79 T 280SE MERC. Royal blue, parch- 
ment velour. Electric sunroof, alloy 
wheels . electric tinted windows, 
pasaenoer door mirror. Delivery mile- 
age. £16,275. 


79 T 250 MERC. Ivory, black fabric. 
Electric sunroof, head lamp wash/ 
wine. passenger door mirror. 
Delivery mileage. £11,600- 

79 T MERC 200. Choice of 3. Pas- 
senger central locking. D.M. £8,250. 
78 T 250 Limousine. Black. Radio, 
stareo/alectric serial, self-levelling 
device, passenger door mirror. 
Delivery mileage. Price on 
application. 


bead lamp wipers, radio. 
6.000. miles, £18.950 - 

1976 350 SE, Stiver WO.. 
blade cloth. Sun ' nxM. 
tinted glass. 22.000 m.. 
£12.500 

1978 “T" 280 CE. Rad 
parchment cloth. 2,000 
miles only. £13,250 

1977 ' 200 V. Tbpu 
brown, - parchment clots, 
air con- elec, windows, 
radlolctereo. £10 ^oo 
1976 280 E W12X. o«r» 
blue. parchment 'doth, 
dec windows, sun rool, 
alloy wheels, rad (cassette. 
£9.950 

1977. 250. White, black 
Interior. • sun rool. -timed 
glass, radio. £8.950 
1976 306 D. Mercedes 
autobahn motor home, 
hilly eouipoed, indue, 
Mower, etc.. 19,000 m, 
£7,500 

■ ■ Choice, of diesels from 
1 £4.150 

All cars are titled with . 
. autooiatic transmission 
and P.AJ. unless 
otherwise stated and .are 
covered by our 12 month 
j guarantee. 


m 
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1979 633CSI AUTOMATIC 

Polaris Silver with Blue Leather 
interior. Electric sunroof. Wash- 
wipe. Twin electnc mirrors. 
...From £103.12 por week 

1978 633CS7 AUTOMATIC 

Fjord Metallic Blue with Blue Leather 
interior. Air-conditioning. Radio/ 
Cassette. 

From £92.58 per week 


1979 728 AUTOMATIC 

Polaris Metallic Silver with Blue 
Cloth interior. Electric sunroof, 
electnc windows. Tinted glass. 
Central locking. 

From £73.90 per week 

1979 730 MANUAL 
Finished In Arctic . Metallic Blue 
with Gray Cloth interior. - Marvel 
sunroof. Tinted glass. Central 
locking. Electric mirrors. 

From £80.84 -per week 


1978 730 Manual. Mtttllk gray! 

beige velour. Metal sfroof. elec, 
windows, central locking, elec, 
windows, central locking . A Inina 
wheels, radloistereo. etc.. 13.000 
miles. £11.550. _ . ' _ , 

1979 S28i Manual. Polaris stiver! 

black velour. Elec, s/raol. windows 
and door mirrors Recaro Mats. 
Maine wheels. US- did- Mured 
glass, log lames, radtaistereo. etc. 
Del. nMwge. . 

1979 52B< Manual. Fjord bluet 
blue velour. Metal sunrotd. central 
locking, tinted glass. Alntaa wheels, 
radtofstmo. etc BOO miles. 

1975 5261 Ante. Btaefe/black | 

velour, timed glass. Mahle wheels. : 
twin soots, radio! stereo. 15.000 . 
miles. £10.150- _ _ , _ j 

1978 S281 Auto. Fjord bkie'.Mue 
vetonr. Steel sun root. Atuina 
wheels, timed glass. FIM. radio.- 1 
7.000 miles. £9.950. 

1978 <T1 3231. choice Of two. j 


Sun root, tinted glass, alloy wheels, 
radloistereo. low mileage.' TTran 


rad loi stereo, low mileage.' 
£7,995, 


79 T PORSCHE 911 SC Targe Grand 
Prix. White, black look. Delivery 
mileage. £18,250. 


07 

m 

WOKING M 
MOTORS 


1979 520 AUTOMATIC 

Finished in Cashmere Metallic Gold 
with Blech .Cloth interior. Power 
steering. Electnc sunroof. Central 
locking. Tinted glass. Electric 
; _ mirrors. 

From € 53.22 per week 
The above figures are gross and 
subject to all tax concessions 
and the above cats can also be 
purchased for cash., 

16/18 Hale lane. Mil! Hill, 
London NW7. 

Tel : 01-959 6961. 


MERCEDES-BENZ 


1979 450 5LC. Choice of 3. Bla de, 
silver • and Icon • gtM, All' Mted-air 
i.. alloy wheels, elec, sun roof. 


79 T PORSCHE 911 SC Targa. 
Minerva blue, black velour, pin strip 
interior. Marborg radio stereo 4 
speaker, rear and front fog lamps. 
Delivery mileage. £17,250. 


A'JtCn Z'i 

-sir==»; 

’EL ,YA _* C N C'% ^HAVES' 



Jtimtl ICUII »vnir r--i -> V 

rood-, alloy wheels, elec, sun roof. 
eec. ett. Def. mlhrag*. - ■ 

197* 450 S4LC. Ugh t. metalHc- 
bine/ blue vetour. Air odnd.. eftfc 
nn roof, aflov wheels limit sfln 
W».. sell leyelling suspension, 
cruise control. Btaupunkt Bamberg, 
etc. 7.000 miles. _ 

1977 (51.450 5LC Ught metallic 
-biuefbhic velour. Eire, 'sun roof, 
a (toy wheels, stereo radio, stereo 
cassette. 12.000 mile*. 

197 J 35DSJ- Milan . brownlparch- 
ment cloth flee, windows, alley 
wheels, tinted glass, cnilse control, 
rear seat, central locking, radio/ 
stereo. Delivery mileage- 

1978 Series .3E05L. Wblie/blve 
doth. Alley wheels, tinted glass, 
radloistereo. 8.000 miles. 

19775 350SL. White! black cloth, 
tinted glau. radio. 11.000 miles. 


•S' CLASS 


78 T PORSCHE 911 SC Targn. 
Coffee bean brown with cork pln- 
atnp intenor. Pioneer radio itareo. 
21.000 miles only. £16,995. 


79 T RANGE ROVER. Choice or 3. 
While P.A.S. Optional pack. D.M. 
£11.700. 


OPEN 7 DAYS A WEEK 
Saturday ft Sunday 10 am - 4 pm 
Tel : BLACKPOOL (0253) 24745 
Evenings (0253) 854092 


YOU'RE ONLY I 
SECONDS AWAY 
BY PHONE... - 

from, the best ^ 

6 election of new 


Special offer on 127 and 1050 
cc Saloons 

and also 5% HP available 
Immediate delivery on eli models 
Generous part exchange 
allowance 

64 Wandsworth RcL, SWS . 
Tel: 01-622 0042. 


'F/Z/A/Tj 


1979 430 SEL. Astral sitverjblue 
velour. Air cond. Elec, sun roof, 
alloy wheels, radio stereo, etc. 
Delivery mileage. £22.950. 

1977 rai 450 BEL. Milan brown! 
parchment leather. Elec, sun roof, 
alloy wberfa. radio stereo, etc. 
Delivery mlleaOB- £22.950. 

1977' esi 450 SEL. Milan brawn! 
parchment leather. Elec, sun roof, 
alloy wheels, cnilse control, twin 
mirrors. PtiHIpa AC 860 radio! 
stereo. 9.000 miles. £17.950. 

1978 m 3505 E. Silverfblue clodi. 
elec, son roof, tinted olass. radio! 
stereo, etc. 1400 miles. £17.250. 
1978 m 350 SE. Milan brown! 
parchment doth. elec, sun rool. 
tinted glass, cnilse control, etc. 
6.000 miles. Eie.oso 

1978 Scries 35CSL. Milan brownl 
parchment doth. Elec, sun root, 
tinted plus, wash wipe. etc. 1 0.000 
miles £15.000. 


VOLVO 


in Wast London. 


ASTON MARTIN 


call ns now — 

01-370 3152 

LEASING SPECIALISTS 


LEASE with 
STR0NGIARD 


165 HUNTINGDON STREET 
Tel: Nottingham (0602)582831 


Air con diton mg ate. 13.000 mifos 
only. 1 owner. £22.600. 


1978 VS FITTED AUTO. 10.000 miles. 
1 owner. £19.250. 

1978 SERIES V8 AUTO. 18.000 miles. 

1 owner. Choice ol 2. £18,450. 
1977 S REG. V8 AUTO. 28.000 miles. 

I Electric sunroof. 1 owner. £17,450. 
1977 V8 MANUAL 23,000 miles. 1 
owner. Supplied and maintained 
by us. 

1970 DBG MARK II MAN. New 
engine and gearbox at 59,000 miles. 
Superb. £3,600. 

1978 VANTAGE MAUAL 
H. W. MOTORS LTD. 
Walton-on-Thamcs. ■ 

Tel. (98) 20404 


any make or car 
immediate delivery 
from one off 
to a large fleet 

Telephone 

01-4911342 


FERRARI 512 BB. 


Silver/Red Hide upholstery. 


One owner. 


Genuine 1,700 miles. 


"S'* registration. 


BMW 525 LHD 


Strooguard Security ''Leasing Ltd 


I Peugeot) 


MANAGING DIRECTOR’S CAR 

White/Dark Blue. 14.000 miles. 
First registered June 78. S Reg. 
Fully air conditioned, alloy wheels, 
tinted glass, stereo/redio cassette. 
Rear and front log lights. Two 
electric operated door minors. 
Car under manufacturers Guarantee 
£7.600 - TEL: 01-402 5B83. 


M. J. T. LEASING 


Telephone: 

OXTED 0888 5030 


We lease quality cars and 
commercial vehicles 


after 7 pjn. 


Our rates are competitive 
For lurUwr do tails please ring 


WESTON-SUPER-MARE 
(95) 412580 


LEASING / PART EXCHANGE 
WELCOME • 

Further details confocz us now at 


D. P. AUTOMOBILES LTD- 


SHADOW II 


ROLLS-ROYCE 
SILVER SHADOW 


93-103 Drummond Street, NW1 
Tel: 01-388 5303 

(Tube eonnactiaas to City end West 
£nd from Eutton and Huston Square) 


February 1979. Metallic brown. 
Beige leather. Delivery mileage. 

£38,950 

AUTOSEARCH LTD- 


Flist. registered 2.11.71. 83,000 miles 
Silver Gray, rad upholstery 
Complete .sera ice qn .29.1,79. 
Chauffeur maintained £14,600 
Telephone Maidenhead (0628) 27103 


MERCEDES-BENZ 450 SEL 6.9 

1978 "T* Registration, finished in 
Silver/ Blue Leather Interior. Elec- 
tric sunroof; power windows, air 
conditioning, radio & stereo 
cassette. 

Only 7.600 miles from new. 

£25,950 

ENQUIRIES to BARRY SOUTHGATE 
ENGLISH'S OF BOURNEMOUTH 
TEL BOURNEMOUTH (0202) 762442 


REGISTRATION NUMBERS 


(877 Ol ROLLS- Rover PHANTOM VI. 
Widow goW over nutmeg. Tan leatfwr 
to front, un velour to roar. Sony TV. 
cocktail cabinet, cassette radio! si erep to 
front .and rear. Reces»e4 .rear lights, 
stamien tied sills. Mileage: 13.000. 
Pfeaw apply to Graham. Grange Motors. 
Brentwood {02771 2I<6161. 


The High Street. Ripley, Surrey. ' 
■ Tel: (048643) 248S;- 


977, K REG. PORSCHE 924. Manual, 
yellpw, 1 6.000 milos/TIrted owner. Full 
scrvke.his.cry. Radlo-caesetie. £7.495. 
FIAT MOTOR SALES LTD.. PARK 
ROYAL BRANCH. Tel. 01-998 5421. 


BMW _ 2.002 AUTOMATIC 1973. -White 
23.500 miles. 1 owner car. San roof. 
Very nice example. £2,250. T«L Reading 
B64347. 


RANG* ROVER, p Registered. GoW- Air 
conditioned. 1 owner from new. 68.000 
miles. MOT January. Taxed. £6.000- 
M barest offer, Longperish (Hafltsi 450. 


19,77 BMW 3.0 LA. Auto 4^1oar bronze 
Au ter power stecr.ng. Many extras. 
: 4.000 mi Ik. Immaculate, company 
maintained. Phone 061-368 18G0. For 
trial! oner. 


DAIMLER DOUBLE 6 COUPE. White! tan! 
black 'vinyl roof. radlo/cassctR. 1 owner. 
13.000 miles. Excel I cm condition. 2nd 
voar super cover. &3.49S. Phone Ascot 
22362. 


KR 31 ON DAIMLER VO SALOON. Out- 
standing condition. £3,550 for 2 fast 
appreciating assets. Tel. D652 304666. 


m ~ 

AT 4 
AH 13 
75 ALF 
44AVD • 
ARC 1 ' 
CR 7 
CA 78 
13 CLM 
■CG 7138 
DE 60 
50 DRP 
9788 

AH 


DISTINCTIVE MARKS LTD- 


22ECG 
99EMB 
EE 11 
FM:8 
FJF 777 . 
83FPC 
321 GWE 
98GAC 
HC 34 
HJC S5 

866 JTF 
JB 70 


£L50Q 

441 JG 
777 KTE . 
730 KM 
4857 K 
7 MMA 
MGTl 
MAY 68 
MSA 777 
123 MT 
MOO 200 
MWU 78 
600 MY 


RD9 

£275 | 00 444 


00 76S 
RJ 3 
RL 61 
RD 700 
RC 64 

654 SYO 
70 TD 
30TPJ 
WG 69 
WJH 66 
WSJ 14 


STAG AUTO. N Reg. Radio. 19.000 nrHes. 
Hard soft tap. white. ' immaculate. 
£3.300. Tel. 01-864. 10B7. 


xvaifebla for transfer — Similar numbers urgently required 
Telr Hatfield (07072) 68633 any time 
Andre Haws, Salisbury Square, Hatfield, Herts. (CNDA) 
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GUY SALMON 


Pbitimoutri Reid. 
TriKltiMSlriCf: 

01 -39 & 4222 




FOR ROVER SALES AND SERVICE 
nPFFK FOR IMMEDIATE-DELIVERY SOME VERY / 

ATTRACTIVE SPECIFICATIONS 

srs ars “ 

^ A “^Uc? W W^^Alloy Wheels. T/Cta*. 
U5o tri 5SpSd OW »M>uaI in Plaiinum/Caviar trim,. Electric 


JJSaaToth^ttK.ani jabte Indud 
Air condiltoniofi arailable on all modelb. 




USED ROVERS 

79 ROYER. 33M AUTOMATIC, Rlchriieu/Corr lander, 

79 IsSriw) 1 ROYER' ’^jLl'TOMATic. White/Caviar ^ 

trim Webasto Roof, 3,000 miles only WJSfl 

78 ROVER 3500 AUTOMATIC. RiChelieu/Cuviar trim. •, 

IL’.OOO miles «•*« 

78 ROVER 2600 AUTOMATIC. Richeheu/Cavur tnra, __ 

12.000 miles x**o0 

78 ( Nov.) ROVER 2300^ AUTOMATIC. P-A.S. PeKliB 

Aqiw/Caviar trim, 2.000 miles *WSfl 


SIX APPEAL! 


For the cost of buying 
a 4-cylinder BMW 316,^ 
did you know you 
could lease 
a 6-cyHnder 525? . 
You didn’t? : . 
Then call us now and 
^discuss what ‘six v 
appeal could do for you- 




MmuAiiMV r*irts imi sunm: i iMR£ nN Stic 


Langtey/Portsmoutb Road /Thames DrttOn 

01-3988311 




^“FORG-M. AMERICAN CARS-. 

Meta Dgeler for Morth Vfeet Englaftd mid North Welee 

CADHXAC CHEVROLET PONTIAC BUTCK 


NEW 1979 MOOBL CHEVROLET C4PWCCCXASSIC AUTO. UH.D. 
MetaAc Marooa-Maroan Miric, tiify ecMppad 
AbOM|tttoRH.QJt - • 


NEW 1978 CADILLAC SEVILLE R. H. D. AUTO ■' 
Choice of tvio. WiBb/Bub «r Mnra8/T»in8iar. 

Bo»ud»luB ao e dll o B Bon‘l8iKetftteretr 


1978 POffTMC GRAND MVX LANDGAU COUPE 8.0 UTBC AI3TO 
Wht<e.^roon. fabric. Had Rmbbomo mm imM arum 
control trioctrtc uet tk conahortno.«c. ifc900n>Bmonly 


cortroL doctric »«et ck corx»iorlno.etcl2^00n>Bin only 7 
1B7BBUIOCRCBAL SPORTS COUPE S3>LTTB8AU TO 
MaroCTiiirorooafUfyequraped tfic s»rooradltiencic«CTett« .air 
oondtoontfigcnase ixirtroL etc. aOQO intea oTyScopbedBhMvtcedbym S7.W8 
*4 me above Gara are E. MARKED CRTYfEAPPWOVSI lor tteBritah 
Contact Mr. E RAfWY.GOBWL CAR SALES MATMOER 

Wa alio apadatae in Letting w excopBonefl/ aHreefiro term. - 

BLAKES MOTORS LTD W alACKFFMRS RD MWCHESTERM3 7AP 
L TELEWiQNE.061 684 62QQ-OPEN Set BJP-M0 Sun. 1I.OQ-&OQ 




AUTOSEARCH LTD 


-*1977 MERCEDES BENZ 450 SIC Metallic MagnotitB Blue with Tan iBufkai. 
■VAir condition uig. Rediot'caaaoiie player. 8.800 mil o*. £20.750 - - 

1978 T Registration - MERCEDES • BENZ 950 SE. Metallic S.lwr Bfuir. Bye 
velour. Electric eoBraof._ Hw.4la.nij> weahiwipe. Neerwde. door nungf. 
~T3envefjr t mileaBef E17J800. ••..5.- . ' * * ' 

1978 Regi'etntion MERCEDES BENZ 450 SLC. MetelUu Silver Green with 
Moes Gram velour. Electric sunroof. Alloy whee ls. Redlo/caaaMte oiayBi- 

> 1 owner. 21.000 mild*. With. lull eervica hietory- E17A5Q, • 

1979 PORSCHE SZ4 AUTOMATIC LUX COUPE. Minerva Blue Tim 
doth interior. Air conditioning. Sttntoof. -EJecjric window*- Radio/cJeaeti*/ 
playef, Baliirary- mileago. C11.99R. 

1978 T Regratntiofi BMW 323L White with Blue cloth interior. Tinted 
glass. Delivery -itnleege. £7.650. . ■ '' 
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England’s latest Lancia dealer 

38-48 THE CUT SE1 
Telephone 01-928 1922 Telex 917033 


ms 




VAUXHALL IN LONDON 

SALES LEASING SERVICE 
RELIABLE AND CENTRAL 


HAMILTON MOTORS (LONDON) LTD. 




' 466-490 EDGWARE ROAD, 

LONDON W2. TEL. 01-723" 0022 

VAUXHALL AND BEDFORD MAIN DEALERS 


OBSBMS CATilT l MIC 

-tuc ieacimp. cveniTc '-'/lA/XXyJLcrlv' 


THE LEASING EXPERTS 
New Prat and BMW Cars 


HAT 126 from £1141 per week 
FIAT 127 •" £77.11 per week 

RAT 128 M £20.79 per WMk 
-HAT 131 ” £21/15 per week 

Fiat. Amigo ” £27.48 per week 

RAT X19 " £32.53 per week 

FIAT 132 " £34.49 per week 

New BMW prices on request 
• 19T9 BMW 733i AUTOMATIC 
Bleek with black velour interior 


ovary known BMW extra fined 
• - . From E111JS8 per week 
. 1978 BMW 733i MANUAL 
Polaris silver with blue velour 
lir candimnmg, many extras - 
. From £79.30 per weak 
_• 1978 BMW 728 AUTOMATIC 
1 Topaz brown with ton velour. Tinted 
glass central locking, sunroof, etc 
From £73.40 per week 
! . 1978 MODEL BMW 320 MAN. 
Polaris sitva wrhbillue7— 
Polaris ailvar with blue velour 
From £37.75 per week 
' 1973 •M’ ROLLS-ROYCE 

SILVER SHADOW 

38.000 mllea only 1 owner from now 

36.000 records d mil 03 with service 
, history, notmgg over 0 river sand 

- pftfe- magnolia hJdo Interior. One 

owner from new 
. Price on eppllcstlon 

- . I960 JAGUAR XK150 

•• -All. Pfipinal in concourg condition 
Price on application •' 


1976 JAGUAR 42 COUPE 

- Derk blue. V.L.M. many extras. 
Most probably the fineet example 
' available • 

From £50.94 per. -week 
The above leaalntr figures are gross 
end -eubleer to all tax canfiMawps, 
'Ths. - ebay# vehicles mey elao'- be 
oureheaed. 

MALDON (0621) 55161 

- • . SUNDAYS 0621 53443 

SPITAL ROAD MALDON ESSEX 


78 NEW SEVillE.' Rlght^rbtl 
in colcniBl yellow with ; tan. 
interior and fitted every evailoblo 
wtrm. From £15^986. 

77 SEVILLE {will be T rogistercdL 
A choice' of 4 cars in powWi blue, 
turquoise anti green. From £9.790, 

78 SEVILLE. PLATINUM. All possible 
options including Cad Mine computer. 
Delivery mileage. £14,250. 

78 CADILLAC SEVILLE. Metallic. 
Black watch g won. . Groan . valour 
trim. Oefivery m if cage only. £13,250. 
78 CADHXAC SEVILLE. Block with 
ud leather' Upholstery. Every pos- 
sible extra. Including . thn Cadillac 
computer. 7.000 miles only. C12XJ60. 

CHOICE OF 4 1378-7 CADlUAC 
SEVflLES- AH wilf ..Carry T roglstra- 
tions end -era equipped to. the 
highest standards. Pricas from 
E8.7S0. ' 

1978 CADILLAC SfibAN Ds-VOla.' 
White, wKh white trim and vinyl 
roof. Most available options. A 
Stunning limousine. £13,500. 


LONDON SPORTS CAR 
. CENTRE LTD. . 

High Street, Edgwarc, Middx. 
Te/s 01-952 6171 






Financial;. Times;: Mond ay-February 26 -1979 • 



. -i— - - - 




F airclough wins £18m coal-mining work 


— ^ . 

if* £ h ! t 


MINING OF about lira tonnes 
«f coal >n Yorkshire will- be 
carried out / by Fairclough- 
Parkinstm Mining under an 
HSm contract .awarded by the 
National Coal Board Opencast 
.Executive. 

Situated near Leeds on a site 
known as Gamblethorpe, open- 
cast methods will be employed 
to mine the coal over a period 
of eight years, after which time 
the land will be restored to- 1 
agriculture. 

Coal from Garablethonje will 
be carried to u nearby prepara- 
tion plant for screening, prior 
to distribution, for domestic! 
industrial and power station. use. 

New mine adjoins Char coil 
site where the company has just 
completed recovery of 2m 
■tonnes of coal and is now restor- 
ing the site and landscaping the 


area for agricultural use.’ Before 
surface mining 'r operations 
started this land -included the 
derelict Waterloo Main Colliery. 

The company Is a member of 
the Fairclough ' Construction 
Croup. ' • -■* - 

Laing gets 
jobs worth 
over £5m 

NEW HOMES and the comple- 
tion! of others; plus a. -super- 
market project, bring work 
worth over £5 m to John. Laing 
Construction. ... - . 

Work has started ’ oh r 188 
homes in the second phase of 


Work in North America 


ft 


T I 4 1 

p-A £dr; j 


CANADIAN OFFICE of George 
Wimpey has recently won work 
worth a total of £3. 6m, much of 
it involving fluid pipeline work. 

Two of the contracts will be 
executed in Florida: totalling 
£I.lm they cover a 2.5 mile 54 
inch wastewater pipeline hum 
the town of Homestead to a 
wastewater treatment plant 
where the company is already 


carrying out site preparation Management. 


work. The locally high Water 
table means that the pipiework 
will be installed by divere under- 
water. The second job' 'is for 
drainage and sewage work in the 
same town. 

The company is also to build, 
at a value of £2.3m, a six 'storey 
office complex and a car 1 park 
at Etobicoke, Ontario, under a 
contract with Lenndorff Property 


Railroad in Saudi Arabia 


' |fg<i 


CONSULTANCY COMMISSION kilometres-, to the port’ of 
to carry out feasibility studies D amman, which is the present 


and design work on a new rail- 
road to serve the Jubail indus- 
trial complex in the eastern 
province of Saudi Arabia has 
been awarded to - Atkins Hen- 
derson Consultants by the 
Royal Commission for Jubail 
and Yanbu. 

Proposed railroad link will 
run south from Jubail about 100 


rail head-on the line from the 
capital, Hiyadh.' 

Part of the work — including 
assistance with the ground sur- 
vey and design of stations and 
car parks — will be undertaken 
by Dar A1 Riyadh, a Saudi Arm temperature at midday is often 


Hounslow Council’s Oriel hous- 
ing scheme where, over the 
next two years, 38 three and 
four-bedroom houses 52 maison- 
ettes, 96 fiats and two mobility 
bungalows for disabled tenants 
will be .built under a contract 
worth about £3.1 m. 

Two-storey supermarket with 
mezzanine will be built -at 
Market Street, Maidenhead, 
under a contract worth about 
£1.3m awarded by J. Sainsbury. 
Construction will be of in situ 
reinforced concrete frame with 
brickwork cladding, and com- 
pletion is due by the spring of 
1980. 

Two housing contracts, to- 
gether worth £880,000, are 
being carried out by the Stan- 
m ore-based general building 
region ■' of the company. 

Completion of 59 homes 
(shells of which were built by 
another -contractor) forms a. 
£440,000!. contract, awarded by 
the London Borough of Barnet. 

Under a £439,000 contract for 
the Gatwick Area Housing 
Development Association, the 
company will build 45 dwellings, 
comprising 24 two-storey flats 
and 21 houses, to accommodate 
up to 100 people, at Goffs Park 
Road, Crawley. The centrally- 
heated homes will be built in 
the Rileyform timber frame 
system with brick cladding, and 
work here includes construction 
of roads and sewers. 

Withstands 
midday sun 

TEMPERATURE VARIATIONS 
in the Gulf State of Qatar can 
vary by as much as 40 degrees 
F between night and day. The 


forcement. 

K10 can expand or contract 
with the fabric of the building. 
It also sets o£C more readily 
where damp is actually presenL 

Sovereign Chemical Indus- 
tries,- Park Road, Barrow-in- 
Furness, Cambria, LA14 4QU. 
0229 25045. 

Sealing 

approval 

HYDROSEAL, a cement slurry 
for rendering concrete water- 
proof, has been tested by the 
National Water Council and 
approved for use in contact with 
potable water. 

Supplied as a dry powder,- 
wben mixed with water it can 
be applied by brush or spray to 
new and existing wet or dry 
concrete structures. It normally 
requires no surface preparation 
other than cleaning and pre- 
wetting in the case of dry con- 
crete. 

Soluble salts in the product 
penetrate deeply into the con- 
crete, where they are converted 
into -an insoluble crystalline gel 
and become an integral part of 
the structure. The treatment 
provides an effective barrier 
against pure and salt water, 
ground moisture and water 
under pressure. 



Expected to be completed within the next 
three months is the renewal of the twenty-one 
approach spans of the 405-yard curving 
Landore viaduct, carrying the main line af a 
maximum height of eighty feet over the River 
Tawe on the approach to Swansea. During 
earlier stage of the work, the spans carrying 


the west bound track were removed and re- 
placed progressively, starting from the Neath 
end of the viaduct, while trains in both direc- 
tions ran over what is normally the east-bound 
line. Now, the procedure has been reversed 
while the spans carrying the east-bound track 
are renewed. Picture shows erection of new' 
steelwork on west bound side of the viaduct. 


New linings for old sewers 


About 

roofing 

people 


of architects and engineers, 
working as a sub-consultant 9to 
Atkins Henderson. I: 


Bovis programme 


ferociously high whilst at night 
it plunges dramatically. Rain- 
fall too— an unexpected and 
infrequent prohlem-r-can often 
be surprisingly violent. 

The climate plays havoc with 


NATIONAL FEDERATION of 
Roofing Contractors has now 
published its 1979 Yearbook 
which . contains full details 
about the Federation and its 
national and regional com- 
mittees. 

It lists names and addresses 
of all NKFC members and indi- 


REFURBISmiENT at.the Hotel 
Cartel la na, Madrid, is to be 
undertaken by Bovis Inter- 
national for Grand Metropolitan 
Hotels. London. 


the flat roofs typical of the area, cates, by code letters, 

of roofing operations which they 
undertake. 





which covers a seven floor sec-. Seals split, surface 1 cracking 
tion of . the hotel, will be carried occurs and the sun’s ultra-violet 
out by -a Spanish sub-contractor, rays- soon take traditional seal- 
including the supply and fixing, lag methods to their limit 
of furniture-. and services. Main K1G‘, a new polyurethane elas- 
tomeric membrane, has 1 proved 
to be a solution to this problem. 

Contract - at home, worth . . - It is easy to apply, by brush 
£130.000, -is for the conversion or squeegee, cures within six 

..... of ..^existing first 'and second ' hours into a flexible layer, and . . 

will have cn-suite bathroom floors of a building- at-. North is then impervious- to sun or roofing and sundry materials— 
with we. wash-hand hasin and JEnd-- Road, ; Fulham, ' jitter a rain. It adheres to any material with sub-divisions in wch case, 
bidet, plus television and bed-., modem restaurant, and .staff whether the surface Is damp or it costs £8 from the NRFC at 
side mini-bar. . ... . -,-mia*teix Jbr JtfcDonalds GoMurt- dry and‘1s a “one'- component'* 35 Soho Square. London wlv 

Actual construction wort,' Arches Restaurant. *'■' " system that requires' no rein- 5FB (01-439 1753). 


Value of phase 1 of a four- contractor is ;Modetur, SUL, of 
phase project is about £lm and Madrid, 
covers work on 90 bedrooms, 
some of them built Tor larger 
existing family suites. Each 


Apart from details of roofing 
publications it contains a com- 
prehensive directory of manu- 
facturers and suppliers dealing 
with the trade. 

Divided into four mam sec- 
tions— slating and tiling, indus- 
trial roofing and cladding, flat 


IN A trial scheme to determine 
the. effectiveness of a polythene 
insert, three sections of an 
old and defective sewer have 
been re-lined successfully in 
the Misboume Valley, - near 
Amersham, by the Chi Item 
District Council acting as agents 
to the -Thames Water Authority. 

The insert is drawn through 
in oae complete operation and 
sealed at each end and at 
intermediate manholes. 

The contractors responsible for 
the work arc Biggs Wall and 
Co., Arlesey. Beds., which has 
similarly lined gas mains. Du 
Pont, has supplied Aldyl poly- 
ethylene piping, together with 
technical assistance gained in 
Canada and the U.JSJL Biggs 
Wall have also sought the 
co-operation of Fusion Equip- 
ment, of Dronfield,' near 
Sheffield, which manufactures 
the ' special plastics welding 
equipment necessary to make 
secure and fault-free joints. 


Chiltern District Council sees 
sewer relining by pipe insertion 
as a possible economical solu- 
tion, not only to their own 
problems of defective sewers, 
but for the many thousands of 
kilometres of mains throughout 
the country the condition of 
which may well be giving cause 
for concent. The work is in 
line with the 1977 Annual 
Report of the Standing Commit- 
tee on Sewers and Water Mains 
which states that urgent atten- 
tion should be given to the 
assessment of existing methods 
and the development of new' 
ones for the repair and restora- 
tion of sewers and water mains 

In the Biggs Wall technique 
the first task is to excavate 
down to the invert, providing 
a slope" of about l-in-5 suitable 
for leading in the pipe. A line 
Is next passed from the up- 
stream manhole to enable the 
winch cable to be pulled through 
for connection. The winch is 


British projects overseas 

VAL7SE OF British consulting the country's invisible exports. 


MOTOR CARS 



The GhefuereA fSaq 

A LMftn'i IwdW LanOjpuxxUlUU Bflj 

FULL GAMMA & I ETA RANGE FROM OVER WO CARS' 

FOR SALE OR LEASE f 

BMi i 


Chiswick High 
Tel: 01-995 0022. 
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London, W.4. 
elex: 8811126. 



leasing specialists 

BUY OR LEASE 
ONE OF THE 
NEW LANCIA5 

v.r ivivr. ,i wiju choice nf Gamm-i 
•II-. 1 Pc?l S.i'o.liis 1,1 HOtL. ami we 
*v ,Ti.-l«>nied ia air.in'iu u 
,.{ o pljcc olid limn 
cji-u-ii-'ii 15 vou il v.->u am no! 
n> .* pnvl'on (o bun' low In 10 real 
N P itinii 

LEN STREET 

67 ’BP Ori-vion Cardens. CholsBi. 
SWTO onz. 01-370 «1l# 


LEASE your 
/ NEW CAR 

FROM £150 DEPOSIT 

IMMEDIATE DELIVERY oi mnr.r 
makes ol British or Commensal 
care 

Applicable 10 Companicr-. Srll- 
Einployod and P-ofr-rMonol 
people. For lurliior dnisri*- arid 
iliimpciiain quotation rrmi.-:: 

LONDON LEASING 
166 Birchfioid Road East (6] 
North'anwiron B1K3 “H‘7 
Tal: 0604 7I43S5— Sam-Bpm 
We Guarantee :o hr he.’n:-.! 



EXCLUSIVELY 

PORSCHE 

London Main Dealers 

IB Berkeley SL.W1 Tel- 01-629 6266 

Demonstration ears of a>l models 
available. Please call lor 
appointment. 

1979 911 SC Cqddc. Manual, 

minenra blue, cork Dinslrioc in- 
terior. 603 mites 

1976 911 SC Coupe. Manual, 
iiiacr. evil pinstripe interior, iron: 
and rear soolie-s. 4.000 miles. 

1978 911 SC Coup* Sportomanc. 
AiTOur bloc, cork pinstripe m- 
te-isr. 6.000 miles. 

*977 911 List Tims Soortonurtlc. 
White, olactc interior. 19.000 miles. 
1976 911 Lpv Coupe Sportonwtrc. 
tee . Dliic, extrncurc red urLan in- 
terior.- 21.000 mild. 

SenriC8:6HallR)adSlJofTBVteodNWO 
L ’ TetOKESaST! A 


MERCEDES BENZ 
450 5LC 

rrl.rrrv mi'i-nse Ciormi Gri-cn 
Mrtil:... tin S-;? Oil. Eli-.tric Sliding 
Cru .e Control. Ci-nt'«* LocUna- 
I'M first . .in-.- V -ror. Oe-ker Radio; 
Csi-ei'.n. Aunmii': Aeri.il. Air ton- 
(‘itaning. Elec windosi. Allov. 
*««n. Frv.- Seif. HcaUOIe. All 
FjlIJ/* flirt. 

£24500 

Te! 01-402 2045 (office) 
01-446 2531 (res.) 


1978 

• 1 

1 

BMW 733i 

t 

Automatic. Metallic 

green, j 

Leather upholstery. Air 

condi- J 

tioning. EIcc. windows. 

Auto- 

macic lock. Radio/stereo. 

3. COO 

miles only. £16.500 


TEL: 01-330 1378 



1972 L REG. 
SILVER SHADOW 

Sand over Astrakhan — Beige hide 
Compliant suspension— All extras 
Full set vise history by Rolls-Royce 
£15,750 

1974 N REG. 
JAGUAR XJ6L 

Excellent condition — £4,950 
Selling privately due re relocation. 
Tel: 0256 3221 ext. 291 — office 
Tel: 0276 6190? evgs/weekends 



LOTUS LEASING 
SPECIALIST 

ELITE. Blue/champagne hide LIST 
ELITE. Silvgr/red hide ......... LIST 

ECLAT. Silvor.black dido ... LIST 
ECLAT. S Iver/rcd hide/titied 
windows 

ECLAT. Silver,- block velour ... 
ECLAT. Ye low / maicasfxe. 

Tinred plass ..... 

ESPRIT SZ. Cbampicnshio 

. colours 

ESPRIT S2. So-a. c-.ampagna 

hide 

ESPRIT S2. Flad 

PREVIOUSLY USED CARS 
1978 ELITE 501. Rod/oanreal £8.^0 
1679 ECLAT 523. Gold 'black 

hide CI2J50 

67/69 DRAYTON GARDENS, 
CHELSEA, SW10 Tel G1-370 4114 


UST 

LIST 


LIST 

LIST 


LIST 

LIST 


engineers' work in over 130 
overseas countries continues to 
expand even when such value 
is discounted to allow for world- 
wide - inflation, states the 
Association of Consulting 
Engineers. 

New edition of the Associa- 
j tion's annual publication. “Over- 
seas Work Entrusted to 
Members during 197S," lists in 
detail their major projects, 
which are currently worth £36m. 

High proportion of the works 
are the responsibility of 
members based in the .UK, so 
that their fees for their services 
— some £35 Om per annum — 
make an important addition to 


Publication carries a brief 
description of each project in 
hand, with the name of the con- 
sultants. contractors, and the 
cost. There is also a section 
entirely on investigation and 
report work — a particularly 
valuable feature for those who 
are interested in future projects 
which have not yet been the 
subject of tender. 

Divided into chapters accord- 
ing to the categories of work, 
copiously illustrated and com- 
prehensively indexed, the book 
is available from the Secretary 
f£10 post free) at Hancock 
House, 87. . Vincent Square, 
London SW1P 2PH. 


Ventilation equipment 
scheme 


MERCEDES 

450 SEL 6.9 

Or- ’77 1*73 spec.1 
Metallic Red/Brewn Velour 
All usual extras. 

75 POO miles 
£ 22,600 o.n.o. 
041-429 4994 

Mrs. Worgan or Mr. McLaren 


1978 DAIMLER 
SOVEREIGN 4.2 

LWB. 5, SCO miles only. Regency Red, 
Ten Interior. Radio/Casse:ie. Super 
Cover and Taxed. 

Offers £9,000 

LYMM (092575) 3654 


I THE AIR Conditioning Joint 
I Liaison Committee has spon- 
j sored an Approval Authority to 
j check the safety and perform- 
; ante of air - conditioning 
- equipment. 

’ Its full title is to he the 
I Air Conditioning Industry 
( Approvals Authority (ACIAA) 
i and it will deal with both 
! approval and certification to the 
i appropriate British standards. 

1 The scheme is compatible 
with the aim of the NEDO 
| sector working party to set up 
a national approvals authority 
to encourage the use of 
approved equipment and to 
establish its approval with an 
authoritative body. It is also 


in line with current legislation 
on environmental safety and 
consumer protection. 

The Electricity Council's 
appliance testing laboratories 
will be the test house for both 
safety and performance and will 
test air conditioners, dehumidi- 
fiers and heat pumps. Units up 
to 7 kW capacity will be dealt 
with initially. 

Approvals will be published 
by the ACIAA by way of an 
approved list available from the 
Electricity Council’s Air Condi- 
tioning Advisory Bureau, which 
is also acting as the secretariat 
for ACIAA at 30, Millbank. Lon- 
don SW1P 4RD (01-834 8S27). 
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CRENDON 

FRAMEWORKS 


The right way 

; to builds 


FACTORIES OFFICES 
& WAREHOUSES 

CRENDON CONCRETE CO. LTD 
Long Crendon Bucks. 

Tal: 208481. 


' I 


hydraulically operated and is 
mounted on an excavator jib so 
that it is easily manoeuvrable. 
Once lowered in the manhole 
it is strutted in position for 
rigidity. 

Meanwhile, all pipe joints 
have been fused together on the 
surface, after which the specially 
fabricated nose cone is similarly 
fused on the end and the cable 
attached to the fitting. The 
capacity of the winch is 5 tonnes 
and the present model can 
accommodate 300 metres of 
cable. 

During the insertion, lubri- 
cant is used to assist progress. 
On completion of the pull, the 
nose cone is cut off, the pipe 
trimmed back to length, and the 
lining mechanically sealed at 
the manhole. At Intermediate 
manholes the pipe is similarly 
cut out and mechanically seakV 
to each side. 


McAIpine 
work at 




Concrete 

(Royal 


TWO JOBS for Sir Robert 
McAIpine and Sons total £1.8m. 
Largest contract is worth £I.3m 
for the construction of a new 
retail store on the site of the old 
Renfrew Airport, near Glasgow, 
for Tesco Stores. 

Complex measures 78 metres 
by 50 metres on plan and will 
include a petrol filling station 
and car parking on the 23,500 
square metres site. Store is to 
be air conditioned throughout 
and heated by gas-fired ducted 
hot air system. 

National Army Museum has 
awarded the company a contract 
worth more than £lm to build 
the second phase of the new 
museum in Royal Hospital Road, 
Chelsea. 

Cost of the building has been 
met entirely from private dona- 
tions. enough having been raised 
by the museum Building Appeal 
Fund to complete the “ bricks 
and mortar” part of the project. 

Architect for this project is 
Carl Fisher & Partners, auantiiy 
surveyor is Gardiner & Theo- 
bald. and consulting engineer, 
H. Bressloff & Associates. 


Concrete 
meeting v 

.AN international seminar on 
quality assurance is to be 
organised by the Cement and 
Concrete Association, in con- 
junction with the Concrete 
Society. September 17 to 19. 1979 
at the C and CA's Fulmer Grange 
conference and training centre. 

The aim of the seminar is to 
provide information about the 
application of quality assurance 
in concrete production, construc- 
tion and testing, particularly in 
view of the new quality assur- 
ance scheme operated by the 
British Standards Institution 
which assesses the ability of 
firms tn produce certain pro- 
ducts and lays down certain 
quality control requirements. 

Building 
concrete 
ideas 

PROGRAMME FOR 
International 19S0 ' 

Lancaster Hotel, London. April 
13-1S) includes comprehensive 
coverage of four major themes: 
lightweight concrete, admix- 
tures. sprayed concrete and 
fibrous concretes. 

Also featured are papers 
from international experts, an 
exhibition, and technical visits. 

Details and application forms 
from Gerald Young, C- I *80. 
Concrete Society. Terminal 
House. Grosvenor Gardens, 
SW1Y OAJ (01-730 8252). 

Link road J 

1* m 

project 

CONSTRUCTION of a 3 km road 
linking Calder and Seascale in 
Cumbria, together with the 
associated earthworks, culverts 
and an underpass, is to W 
undertaken by Balfour Beatty 
Group under an £S50,000 con-; 
tract awarded by British 
Nuclear Fuels. 

Under the supervision of the 
senior civil engineer of the 
United Kingdom Atomic Energy 
Authority, work on the contract 
started on January 8 and is due 
for completion within 11 
months. 

IN BRIEF ’ 

• Engineering Laboratory 
Equipment of Hemel Hemp- 
stead. Herts., has been awarded 
a £tm contract by. the new King 
Abdul Aziz University. Jeddah, 
Saudi Arabia, to design, equip 
and commission laboratories at 
the university’s civil engineer- 
ing department. 

® Two shopping units at Wlm- 
bome Road. Bournemouth, are 
to be built by James Drewitt 
and Son under a £145.000 
contract awarded by Clan? 
worthy Holdings. 

0 Shell Expro has awarded a 
cnntract to Argos Surveys of 
Bristol for the complete com- 
ponent construction and 
installation monitortig of the" 
Fulmar A and AD platform, 
currently under construction at- 
Nips Bay and Methil. respec- 
tively. Work involves on site 
and nffshorc dimensional control 
nf the individual jackets, sub 
struefure-s, deck assemblies and 
modules. 


Easier for the plumber 


Before you spend £4000 on a new car, 
spend 9p on a stamp. 


UNTIL MODERN . times, the 
ancient Romans were considered 
1 the world's finest civil engi- 
neers. They did not, however, 
possess or know about polybu- 
tylene (an engineering plastic 


To: P J. Moore Eseiui'-'e Dirg-:::-r. • 

I Pisase ien-j rr,“ a«3ii5 A r: •?•••« Carr- o'er*. Y,c Ri'Lc's 
j LL:i . =: in help me v.'-ili \ elude iee:-:r g 
I c on- 1*: i hue. 


■; ; .3 3m aii investment, when you think how much we can save 

t .. ;■ w I? ,'035? VOCr \ ebide If 3m US. 

V;*» .*e r»: j'essiopais We know & lot about the business, so we can 
j -ir : o' itiOi' i tut vour oamcular need. 

for r.-^n-v our fixed leoayment system makes for easy budgeting; 
v.r ! : . i y. i r aunurofiii Jiion problems and weean build-in maintenance, | 

■!_ -X. c.~ £•. c:\1 relief vehicle raciiities if you need them. I 

V.r have offices a: Fitrroy House, 69/79 Lake Street, 

! - -n Eur:2- J. Bedfordshire^ LU7 8SY. Telephone;- 0525 3727C0 

‘V o Ast-ey House. Quay Street, Manchester 3- Telephone;- 061-S33 9537 
Fortu-'Therdetar'sfiii in and 
;■ ■>? ecu con v?. P. J 

t‘-rcu! re D;ri zizr. ivh: 
v. be g'3d to acviis 
' . j vrur 
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I 
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instant push-flt system. 

Company says that its non- 
corrosive, non-toxic Acorn 
systems can be added to and 
altered with ease, and the fit- 
tings rotate round the pipe even 


formulated specifically for W hen pressurised. 


1 

L^[ 

camden! 

MOTOR RENTALS LTD 

Fjiiroy House, 65-79 Lane Street LS'ghi;r. £uzs- c, 

Beds, LU7S3Y. 

You can have any car you want, 
any make; any colour. 


res is tame to high temperature 
and pressures), the material 
used for the body of a plumbing 
and heating fitting conceived 
in England and unveiled this 
month to 20th century users in 
the ambience of the eternal 
city. 

Yorkshire company. Bartol 
Plastics. Edlington, Doncaster 
(0709 863551) feels its message 
is important to plumbers and . 
heating installers throughout ; 
the' civilised world — its Acorn | 
hot and cold water fitting makes 
jointing simpler, -.speedier and 
more serviceable. 

Designed to replace copper 
capillary soldered fittings and 
me chanical compression fittings 
to be used in conjunction with 
copper pipe BS 2871, joints in 
the domestic water system are 
made simply by pushing the 
pipe (against an acceptable 
resistance) into a socket Thus, j 
possibility of damage to I 
adjacent fixings by blow torch | 
or solder drops Is completely 

obviated. i 

PolybutJ'lene body incorpor- [ 
ates a stainless steel grab ring, a ; 
washer and rubber sealing ring, i 
All are retained within the fit- 1 
ting by a screwed on end cap. ! 
The fittings are supplied ready I 
for use— removal or tightening 1 
of the caps is not required — j 
which, for the user, presents an i 


Advantage of polybutylene, 
says the maker, is that it 
promises to be far more stable 
in price than traditional alter- 
natives. This will give a bene- 
fit to the plussage system of 
copper and brass fitting pricing 
and is unlikely to be snbject to 
the fluctuations in supply that 
a commodity such as copper 
experiences. 


Good morning 

Messrs. 

Brown & Root 

we've got the answer 
to ail your lifting 
problems. 

r mw 


SPARROWS 

- International Lifting Specialists. 

Alf, George ond Gordon Sparrow invite you to phone 
Bath 21201. 


Reduce Site 
Handline Costs 


Take up the Sambron Challenge! 

King 0494 33477 


Ask for. Alan Newell, Sambron Limited. 

High Wycombe, Bucks-Telex: 83508 


SAMBRON 


No other range has the range 




Teehiical News 


Financial Times Monday February 26 197D-. 


• CALCULATORS 


INSTRUMENTS 


Measures and signals time 


Pen goes at high speed 


EDITH) BY ARTHUR BENNETT AND THJ SCHOETERS 


• TRANSPORT 


" Checking the weight 
of road vehicles 


IN VIEW of the increasing 
need for authorities and vehicle 
owners alike to be able to make 
rapid checks on loading. Rank 
Industrial Controls, Watton 
Road. Ware, Herts (Ware 3939) 
has introduced the Rank Weigh- 
pad, an easily used portable 
weigher. 

2t consist of Individual light- 
weight ruggedised pads which 
can be easily arranged so that 
the road vehicle can be simply 
positioned on them and the 
wheel loadings instantly seen on 
a ground-level ■ display. 

Applications will include use 
by road haulage fleet operators 
to. prevent axle overloading, the 
calibration of vehicle-mounted 
axle load indicators, and by the 
police -as -a convenient means of 
checking quickly and accurately 
on .suspected overloads. 

The equipment can be carried 
in the back of car or mini-van, 
and can be brought into action 
very quickly on a lay-by or 
almost any type of level hard 
ground. - 

Normal maximum loading 
capacity is 15 tonnes per pad 
with an orer-load capacity of 15 
tonnes on any one corner of the 
pad. Weight of each pad 3nd 


ramps is 3S kg (S3 lbs). 

The quickly connected elec- 
tronic readout head has a strong 
aluminium case which houses a 
single electronic board, a liquid 
crystal digital display and foot- 
operated pushbuttons. The 
single electronic board provides 
all the facilities required in the 
operation of the Weighpad 
system, i.e. excitation of load 
- cells; processing of the load 
signal; totalising weights; driv- 
ing display and output of data 
to a printer — some 60 integrated 
circuits are used. 

The readout can be connected 
to either a single pair of pads 
using one of the sockets at the 
rear, or tiro pairs of pads by 
using the second socket By 
pressing the “ left ” or “ right ” 
pushbutton the road on the 
corresponding pair of pads is 
indicated. While this load is 
still being applied the weight 
can be totalled by pressing the 
“ add ** button. 

The head unit is powered by 
a 24V dc supply which can be 
provided by the mains pack 
supplied with the system or by 
means of two 12V dc batteries 
connected in series, or the 
optional 12V converter. 


SCIENTIFIC CALCULATORS 
are being given new powers. 

FX-8000, a new Casio, can 
measure time lapse: between 
events during a test or experi- 
ment; or it can signal pre- 
determined time intervals /or 
observations to be made. When 
all the data is assembled. 
FX-8000 also provides the cal- 
culating-power to evaluate re- 
sults. 

As a stopwatch, it has a capa- 
city of 9 hours, 59 minutes and 
59.99 seconds, a measuring unit 
of . one-hundredth of a second, 
and an. accuracy within 0.005 
per cent. It gives a choice of 
three operating modes; normal 
start-stop; net timing (ignoring 
lost time during stoppages); or 
" lap ” timing (freezing the dis- 
play but continuing the count). 

Two alarm timing modes are 


possible — onee-tbrough or re- 
cycling. In either mode, up to 
five separate time periods may 
be fed in, and as each elapses 
a ten-second alarm buzzer 
sounds and the next interval 
starts. In Timer, i mode, action 
ceases on termination of' the last 
preset interval; in Timer 2 
mode, it automatically recycles 
to the beginning of the 
sequence and continues until 
countermanded. 

Figures in the display show 
time remaining till next due 
alarm— that is, a countdown. 

Calculating capacity is eight 
digits (or six digit mantissa plus 
two-digit exponent), .and there 
are - 43 key-operated .scientific 
functions at the user’s disposal. 
These include .the* usual log,, 
trig, hyperbolic and statistical 
functions, plus two levels of 


parentheses, polar-rectangular 
co-ordinate conversion and, 
sexagesimal-decimal conversion 
to facilitate arithmetic involving 
hours, minutes and seconds. 

FX-8000 handles computations 
involving fractions of up. to 
three digits for each integer, 
numerator or denominator and 
at the same time maxim um six 
digits for the sum of each part, 
giving answers in fractional 
form too. 

Liquid crystal display makes 
for easy figure reading and con- 
serves batteries. In continuous 
use, a pair of G-13 silver oxide 
cells last at least 1,300 hours. 

Maximum price would' be just 
under £36. 

Casio Electronics, 2S, Scnrtton 
Street, London EC2A 4TL. 
01-377 9087. 


LATEST DESIGN of fiat-bed 
pen recorder from Bryans 
Southern Instruments, Willow 
Lane. Mitcham, Surrey CR4 
4UL (01-640 3490} has a slewing 
speed of at least 2500 mm/sec. 
virith zero to full scale pen 
excursion in 160 milliseconds 
(A3 chart size, Y-axis), at the 
same time maintaining maxi- 
mum axial overshoot of 1 mm. 

Known as the Series 50000, 
these X-Y recorders have a 
mainframe that will accept 
multirange amplifiers with sen- 
sitivities from 50 microvolts/ cm 
and single range types from 
1 mV/cm. One of these modules 


incorporates up to ±10,000 mm 
of- zero suppression on -any 
range and lockable multi-turn 
potentiometers axe used for the 
main controls. 

Amplifier inputs arc protec- 
ted to at least 250 volts on even 
the most sensitive ranges and 
the servo system is fuUy pro- 
tected by an automatic elec- 
tronic safety circuit. 

Switched boundary • limits 
allow the reHabla use of A4 
charts on an A3 frame and the 
paper hold-down system can be 
magnetic strip, vacuum or elec- 
trostatic, to choice. 


DIRECT GAS-FIRED 
SPACE HEATING 
AND ... 

PROCESS HEATING 


Senses the tank level 


• COMPONENTS 

Wipes as 
well as 
cleans 


# ELECTRONICS 


Flexible circuits approval 


WELWYN ELECTRIC. North- 
umberland-based ■ electronic 
components manufacturer, is 
the first company to obtain 
BS.9765 capability approval fcflr 
Us flexible double-sided printed 
circuits. 

Prior to the issue of BS.9675. 
there was only Defence Standard 
59-45, Part 3 against which 
flexible printed circuits could be 
released; the new specification 
is the first BSI document to em- 
brace flexible circuits and is a 
more versatile specification, 
covering a broader spectrum of 
customer applications. 


The Defence Standard will be 
superseded by the BS.9760 series 
of specifications and, in fact, is 
scheduled to be withdrawn by 
about the middle of this year. 

Welwyn attributes its success 
particularly to the attention it 
has given to high technology 
laminating processes. Much 
emphasis is laid on obtaining 
high-strength adhesion between 
conducting and insulating layers 
of the finished product, which 
must withstand mass soldering 
temperatures of 260 degrees C 
for up to 10 seconds, without 
delamination. 


recalled into the RAM by means 
of a power-up sequence followed 
by bulk erase of the electrically 
alterable cells. 

Known as the ER1712, the 
device is directly compatible 
with a four-bit microprocessor. 
Topical applications will be in 
process control where stored 
process state variables must be 
protected during power inter- 
ruptions. in machine and motor 
control to hold set points, and in 
navigation systems to retain 
time/position data. 


ACCURATE AND reliable level points arc incorporated while a. NEW company called Safe- 
data from tanks, silos, sumps- or optional p re-wired modules wo- wype International has been 
hoppers can be obtained for vide for up to six alarm points formed with the . backing of 
solids, slurries or liquids using within the span. Simple internal Kleiawort Benson to mxm&c- 
an ultrasonic - level detector span adjustments can be made ture and market a wiper blade 
from Hymatic Industrial Con- , to give full analogue output for which, although it is applicable 
trols. Orchard Street, Redditch, any three feet of level change, only to flat windscreens* can 
Worcs. B98 7DP (0527 67841). Trahsducer/electronics sfipara- produce a useful cleaning' ac- 
Covering a level range of 25 ticra can be up to 600 feet. tion as well as merely vetdm 
feet (7.62 metres) for liquids - Operational temperature range the screen, 
and 20 feet (6J metres) under of the electronics unit Is -20 to ^ device has twin artioda.' 
dusty conditions, . the JCnt ,+55 deg C : while the bote ted 
xanger produces an output remains effective from -40 TO f onj > nlMe 


ranger proauces an output: remains eitecuve irem of a one Piece wratkumus brtsti* 

directly to (■» -rtSjieg C. *£«-***£ SStt 


Two easily adjustable alarm materials likely 


are available for use with .most it 

materials likely to be measured. fftfiSSL Si ^$n t$ 


Dew point meter 


wiper assembly. It is claimed 
that the dual action of the wiper 
blades and brush is able to dear 
and dean the screen far more 


INTRODUCED BY Brotimeter, optoelectronic detection -of. dew 
Fieldhouse Lane,.Mariow, Bucks formation on an electrically 

erriTT muoqa vmvk mirmv. SlnM removing WSWI OepTM* XWnOTO 


SL7 1LX (06284 72722) is a dew cooled solid gold mirror. Since JJJJ. z^Tand alLamS 
-hMi.rta roan grease ana . smi, ana even 


• RESEARCH 


# PROCESSING 


Board jobs made easy 


Welwyn Electric is on 0670 
S22181 at Bediington, North- 
umberland, NE22- 7AA. - 


WREN A manufacturer's re- 
quirements are confined to 
prototype- board development or 
short production runs, he is 
justified in thinking about 
installing in-house board pro- 
duction equipment — when it 
meets price and needs. 

Lektrokit. with the Cupro 
system, says it meets both these 
criteria. 

Cost-effective peb production 
implies the use of in-house 
board coating, exposing, etching, 
etc, Cupro includes all the 
necessary equipment and acces- 
sories for these processes, and 
is ' being made available by 
Lektrokit as individual modules. 
Users heed only buy the equip- 
ment as required and so are 
assured of the immediate avail- 
ability (ex-stock) of any com- 
plementary equipment they may 
want later. 


an even flow of coating on one 
or both sides of a board so that 
high definition and low raw- 
material wastage is achieved. 

Board sizes up to 12 x 12 
inches (12 x 24 inches to special 
order) can be coated using the 
BTC-IOL, all suitable chemicals 
being supplied direct from 
Lekrokit's Reading head- 
quarters. 

Lektrokit, Sutton Industrial 
Park, London Road, Earley, 
Reading RG6 1AZ, Berks. 
Reading (0734) 669116/7. 


Bound for 
Russia 


Latest Cupro equipment to he 
introduced is the Type BTC-101 
resist -coating machine. This 
uses the so-called ** steady with- 
drawal” technique to deposit 


HEAT . TREATMENT equip- 
ment designed by Radyne is to 
be built into a fully automatic 
production line for the manu- 
facture of tappet screws (at the 
rate of 4,000 per hour) for 
shipment to V/O Avtoprom- 
import, Gorki,' USSR, by Wick- 


man Machine Tools, for use in 
the vehicle industry. 

Two identical heat treatment 
units complete with RF genera- 
tors and cooling systems will be 
based on the HTU series of 
handling equipments- from 
Radyne. Molly Millars Lane. 
Wokingham. Berks. RG11 2PX 
(0734-783333). 

In operation, the formed 
machine screws will he hopper, 
fed to the vertical indexing 
table for successive stages of 
heating while submerged in the 
quench medium, hardening, air- 
blasting, re-heating and cooling 
for tempering and. finally, 
automatic transfer to a conveyor 
system for crack and hardness 
tests to be carried out. 

Separate 400 kHz generators 
with power outputs of 30 and- 
15 kW will be used for the 
hardening and tempering, pro- 
cesses respectively, and this will 
enable the high throughput of 
some 2,000 components per 
hour from each unit to be 
achieved without difficulty, says 
the company. 


Remembers 
if power is 
removed 


Banking 

study 


BATTELLE points out that par- 
ticipation is still open in a study 
sponsored by a group of banks 
in Europe and the'CJS. intojthe 
effect of new payment tech- 
nologies oh the relationship 
between companies anH banks. 


point meter able to give dew this is an absolute physical t fljsfrbvi 

point temperature over the measurement, it confers the ^ 

range 0 to 40 deg. C, relative advantages of unchanging cali- DOUDie construction 

humidity between 30 and 100 bration, interchangeability of 

per cent, and the ambient tern- sensors and tolerance of ex- whore needed, $or that, the stor* 
perature. - treme humidities. age cannister vwU w»4 fewer 

tf&sisstt ssrt ^z&zssstjsz: c 

SWSftt S3S? TwiS 

pa^cular ly food5tuffs,protie |fa> of c^aoi arf alarm )m tng ud Arm; 

m tte wron ^ units. The sensor is housed in tion, long; life udiest tendency 
atmospnere. a robust alloy cylinder (40 nun to lift off the screw* at high. 

It employs what the company diameter by 50 mm) which' can speed. ... 

regards as the most reliable be located several metres from . L 

method of measurement, namely the electronics. ^ - 


INTRODUCED by General 
Instrument Microelectronics, 
1 Warwick Street- London W1R 
5WB (GI-09S 6481); Is a fully 
decoded 256 x 4 bit non-volatile 
random access memory which is 
actually a combination of normal 
RAM and electrically alterable 
read-only cells (EAROM). 

Normal operation is as a RAM 
with 1.5 microsecond cycle time. 
When powering down, a single 
negative pulse applied to the 
erase/write control line shifts 
the entire contents of the 1024- 
bit memory into associated 
EAROM cells... 


Stored data' is retained for 72 
hours minimum .afttr_a .ohe- 
millisecoad write, pulse, or 30- 
days minimu m after -2 _teU- 
miliisecond pulse. Data' can be 


A . good deal of work has 
already been completed, SWIFT 
and proprietary terminal-based 
cash management and money 
transfer services being given 
special attention. 

Brazil, France, Germany, 
Japan, the UK and the U.S. were 
studied in depth. The payment 
systems infrastructure, present 
developments in corporate bank- 
ing services and the nature of 
corporate business demands 
were all included . in the 
research. 

. The lessons from these new 
developments and the business 
opportunities resulting from 
them have now been reported 
and farther information, ean .be 
obtained from BatteQe Institut 
eV; Am Romeihof 35, D-6G0O 
Frankfurt am Main, 90. - . 


Explosives not needed 


Simplified 

intensifier 


MADE BY Nimbus Instruments to random background vibra- Y*jmieNT»rr» 

in the U.S. and available from Hon while the desired signal mTOW M? to heipetap ffi thh 

Penning Environmental Pro- grows, progressively ; larger. 


ducts, 112, Leagrave Road, Selection of anival- times. 

Luton, Beds. LU4 8HX (0582 simplified and the operator can 
26538), the ES-125 is an explore- survey greater distances with fiyTZwmson-CSEv 
tion seismograph ' employing smaller energy sources. It has a fibre-optic faceplate 

signal enhancement to allow A f £er uutial set-up on the • an internal • eiectron- 
shallow exploration without the sSte , user sheets time range: multiplying zmcrochannel plate, 
use of explosives. ; 7 ; and - a j a and ^ Developms assert : thar its luml- 

Normally when using only a as many times* as are required n *° ca .,^ n comparta favourably 
sledgehammer to excite.® wave, to bring v®, :a ; useable signal 

the response can easily; be lost He then turns the cursor fcirob cascade . “ _ . . 
in the natural background until ^ '• the marker lies over the ^ 

vibration. The ES-125 makes first .mrivaL The wave form Jv a ^65V/3(7mfiyamp supply, 
use of a digital memory to store contimieaj to be displayed -for . ian ¥ ■**. on ^ ®3mm diameter, 
successive -returns, -.from* res ileis^^y^aaunkiatfoa and the*:. .Thcnnson-CSF^R^titrway House, 
peated, blows. ; This results. in ; arriw|mie Is displayed oft the BeJi - RM^* -^fe»»5*6la5 S(JB4 
a cancellation of the signals due GR^nS^rmerals. . ' . . 
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For almost a hundred years 
Alfred Herbert Ltd have been crafting machine tools 
for the world’s manufacturing industries. Herbert skills and 
ingenuity have made possible the superb engineering that 
we have come to expect from such household names as 
Rolls Royce, Jaguar, Vickers Armstrong and Daimler. 

. ■ . The Herbert Husky 

is the latest in a long line - a computer controlled lathe that permits 
fantastic standards of accuracy and enormous savings in both time and money. 
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THE MANAGEMENT PAGE 


Max Wilkinson examines the new role of a key British subsidiary of Philips 

oyv ^I^illard is facing up to the 


EXECUTIVE HEALTH 


EDITED BY CHRISTOPHER LORENZ 


BY DR. DAVID CARRICK 


Do stri 
take it 


stressed executives 


UNTIL RECENTLY' Milliard, 
the leading electronics . compo- 
nents company in Britain, took 
great pains to play down its 
association with its distin- 
guished multinational parent. 

Indeed, many. peop.Ie, Includ- 
ing even some'of its customers, 
scarcely knew' that Mullard was 
a wholly owned subsidiary.- of 
Dutch Philips. 

The reason was that, over the . 
years, Mullard. has . developed 
intimate technical relationships 
with many of Philips's competi- 
tors in the television and radio 
world. Mullard supplies not 
merely the components to these 
companies but detailed know- 
how on connecting them to- 
gether. 

This relationship bad 
developed ever .since the war 
when radio receivers, like 
prehistoric monsters, were very 
large and rather simple. Those 
were the balmy days of the old 
thermionic valves which glowed 
like dim red lamps in the back 
of every set Like, lamps, they 
eventually burned out, thus 
providing a lucrative replace- 
ment market for. companies like 
Mullard. 

Before valves were replaced 
by transistors, a large range of 
sophistications had been added 
to them to improve perform- 
ance. But to sell the new 
products, Mullard had to 
educate a large number of 
smaller manufacturers about 
how they worited. 

This education process took 
the form of issuing circuit dia- 
grams and sometimes complete 
sub-assemblies. This process 
accelerated with the introduc- 
tion of transistors and then 
with the more complicated tech- 
nology of television. Mullard 
came to be an essential source 
of research and development 
for a large section of the British 
consumer electronics industry. 



Mb Ivor Cohen, Mallard’s new managing director 


Since' all these' companies 
were competing with Philips in 
the high street, Mullard had to 
take great care to show that it 
would act towards Its customers 
just as if it were an. Independent 
company. Philips supported 
this quasi-mdependent ' line 
because it wanted Mullard to 
have the advantage of high 
volumes of sales to outside 
customers. 

The Britishness of Milliard 
was strongly emphasised .by its 
former managing director, Mr. 
Jack Akerman, who retired from 
the job at the beginning of this 
year after five years at the head 
of the company. .His successor, 
Mr. Ivor Cohen, has. taken dyer 
at a tiras when Mallard is 
having to adjust rapidly, to some 


very new pressures in the. inter- 
national markets. 

It is also having to adjust to 
Philips’ current strategy, of 
streamlining relations between, 
at the centre, its product divi- 
sions, and its subsidiaries in 
various countries. '.The mist 
obvious evidence of this in the 
UK so far has been at Pye, 
which as a partly owned sub- 
sidiary has had a particularly 
loose relationship with • the 
centre until now. 

When Mr. Akerman joined 
Mullard 43 years ago, the turn- 
over was^lm a year, mainly in 
radio valves,- and ' strongly 
oriented, towards- the UK radio 
companies which' it served.' 

During Mr. Akerman 's period 
as managing director, Mullard 


Mr.' jade Akerman 

began to change its character 
rapidly. Of its present turnover 
of £200m, only about half is in 
sales to consumer electronics 
companies. The remainder is for 
industrial electronics. 

The company's position as the 
only remaining UK manufac- 
turer of television picture tubes 
—since Thorn pulled oat — will 
inevitably give It a key role in 
future strategy for the UK con- 
sumer electronics industry. But 
the fact remains that the picture 
tube market is now becoming 
very much more international in 
character; and under pressure 
from the Japanese, the trend is 
certain to continue. 


Specialise 



Lorraine steers a 
straight course, eveE 

■ ■ HR 


It’s not very unusual fora sixfli-form schoolgirl 
to boa keen-and a capable -yachrswoman, but it may 
have surprised you to learn that Lorraine is blind. 

WeD. it shouldn't. Klmd people simply want to 
lead ordinary lives, and mastering an activity only . 
needs personal determination together with the heip 
olskilful training. 

Lorraine wi-htto theRNIB's Chorieywood 
College (with six‘0' levels and studyingfor her *A’s). 
The College has two sailing dinghies, and handling 
them certainly brings out all the self-reliance students 
are trained to develop. Lorraine even goes ocean 
raemgnowi 

Trainingblind people tolive fully and work 
effectively is the purpose for which the RNIB has 
existed for more than a century. Please help us to carry 
on with it through your legacies and donations. 

n ROYAL NATIONAL 
m INSTITUTE 
Fif I FOR THE BUND 

224 GREAT PORTLAND STREET. LONDONW1N 6AA 

I'-ndrr iheFinanci : Art 1975, hi ■ wOantNSupmataGdofEWlUWliiiK- 

ex,.-niiiUniiR Corfu! Thin*J«r T-is. Kvp-lt-n-d mBiwriwe* *nh ihp National 
Assistance Ad WW, .end noirr tffc. UurilloAct 109 iBfft Na 226CCT}. 


Business 

courses 

Interviewing Skills and ■' Tech- 
. jtiqneS for Executives, London. 
April 2. Details from 'AMR 

- International, 6-10- Frederick 

Close. Stanhope Place, London 
W2 2HD. - 

: i Virtue. ^ Added— a fund am e n t a l 

- concept In better management, 
Bradford, West Yorkshire. April 
2-3. Fee: £90. Details from The 
Management Centre, University 
of Bradford, Heaton- Mount, 
Keighley; Road, Bradford, West 
YoiWtir*: BD9 4JU. 

Recent Developments In Econo- 
mics, Bnaiel University, Ux- 
bridge, Middx. April 4-6. Fee:’ 
£175. Details from The Secre- 
tary. Management Programme, 
Brunei University, Uxbridge, 
Middx. TJB8 3PH. 

■The Trade Union View of Indus- 
tr*^l Relations, Henley-on- 
Thames. Oxfordshire. April 1-6. 
Fee: £325 f approximately). 
De’ails from Henlev Adminis- 
j rrative Staff College. Green- 
I lands. Henle^-nn-Thames. Ox- 
fordshire RG9 3AU. . 

Marketin': through Consumer 
Distributors, Brussels. April 
*-fi. Details from M?n?®ement 
Fr.rone. -ve^ue des Arts 
4. B-'i'VM Brvssris. Belgium. 
7 **ipor*ant Developments in the 
Protection of Industrial Designs, 
Louden. Anri! 2. Details from 
European Sturtv Conferences, 

, K'rir? House. 31. High Strtet 
Fjict. Uppin^iam, Rutland LEI 5 
I 9PY. 

Updating the Purchasing Man- 
ager. London. April 3-1 Fee: ; 
£100. Details from Purchasing 
Economics. Pel House. 35, 
Station San are, Petts Wood, 
Kent BR5 1LZ. 

Protect Management — Skills and 
Teehniones. Oxford. March 25- 
30. Details from Eurotech 
Management Development Ser- 
vice. P.O. Box 28, Camberley, 
•Surrev GU16 5HR. 

International Financial Manage- 
ment Seminar. Geneva, Switzer- 
land. Anri! 2-12. Details from 
Centro d'Etndes In dustri riles, 

4 die min de Conches, CH-1231 
Geneva, Switzerland. 


These worldwide commercial 
pressures are' an additional 
reason why a closer integration 
of Mullard into the Philips 
empire is likely with a corres- 
ponding emphasis on its inter- 
national role. 

In the manufacture of tele- 
vision tubes, for example, larger 
and larger production volumes 
are needed to reap the benefits 
of economies of scale. A few 
years ago plants could be eco- 
nomic if they were producing 
about 600,000 tubes a year. Now 
the figure iS-nearer to 1m. 
-Inevitably therefore Philips 
will tend to want its different 
factories to specialise so. that 
each can achieve a large pro- 
duction volume for each size 
of tube. 

Economies of scale are also 


of paramount importance in the 
manufacture of integrated cir- 
cuits, a relatively new area for 
Mallard mainly developed since 
the acquisition by Philips of 
Signetics in the U.S. 

Mallard’s integrated circuit 
factory in Southampton is now 
only one of six centres owned 
by Philips in Holland, Germany, 
France and the US. All the 
trends in the semiconductor 
. industry point to the develop- 
ment of production and market- 
ing on an international scale. 

At . the same time, the con- 
sumer electronics industry Is 
itself changing rapidly, largely 
because of the drive injected 
from Japan. 

The smaller UK companies 
are discovering that in the age 
of integrated circuits when a 
complete electronics for a radio 
receiver may be etched on a 
simple flake of silicon, the pace 
of product development has 
accelerated and the costs of 
keeping up are very high. 

It is no longer enough for 
companies to rely on research 
and circuits provided by Mal- 
lard. To compete with the 
Japanese they have to anticipate 
new technoloeical developments 
and to start designing products 
almost before the parts to make 
them are available. 

The failure to make this 
research effort allowed the 
Japanese to dominate the 
market for better quality music 
centres (stereo radios with 
record and tape decks com- 
bined) and to make heavy 
inroads into the hi-fi market 
..As a result television manu- 
facturing companies are begin- 
ning to run for cover. Rank 
and' GEC have both signed 
joint venture agreements with 
Japanese companies (Toshiba 
and Hitachi respectively). 

Even Thorn, the largest UK 
producer, must be wondering 
anxiously whether it needs a 
technical link with a larger 
company. 

The scope for Mullard to be 
a technological centre for the 
UK radio and television in- 
dustry has therefore begun to 
diminish and is likely to con- 
tinue to decline, even though 
the' company remains a major 
supplier of components. 

For Mr. Cohen, therefore, one 
of the tasks of the next few 
years will be to steer Mullard 
on a difficult course which will 
enable it to retain the advan- 
tages of an independent voice 
within the British consumer 
electronics industry while recog- 
nising the commercial realities 
of being part of a large multi- 
national organisation. 


"... and yesternight at 
supper you suddenly arose and 
walked about, musing and sigh- 
mg, with your arms across . . . 
you scratched your head, and 
too impatiently stamped your 
loot Yet I insisted, yet you 
answered not, but an angry 
ivafture of your hand gave sign 
for' me to leave you. So I did, 
fearing to strengthen that im- 
patience which seemed too much 
enkindled, and withal hoping 
that it was but an effect of 
humour, which sometimes hath 
his hour with every man. It 
trill not let you eat, nor talk, 
nor sleep. . . .” 

J. Caesar 2:Z. 

William Shakespeare 


These words, put into the 
mouth of Portia by Shakespeare 
some 400 years ago, are obser- 
vations and accounts of a stress- 
reaction as pertinent today as 
they have been in any age of 
man’s known history. Many a 
modern executive's wife must 
have spoken thus (although per- 
haps not so poetically) when in 
the uncomfortable company of a 
stranger — her husband — who is 
displaying common stress- 
reactions such as undue irrita- 
bility, insomnia, silence and 
angry, defensive hostility. 

Obviously, the causes are very 
different Brutus, with semi- 
political fears and aspirations, 
self-convinced beliefs in his own 
honour, ability and integrity; 
egged on by one far more intelli- 
gent and much less scrupulous; 
and with a world-shattering 
assassination attempt in mind, 
had good reason to be thus 
afflicted. 

Revolutions 

abroad 

However different they may 
be. both in context and time, 
those stress-reactions described 
are as recognizable in modern 
European or American execu- 
tives when subjected to a con- 
catenation of exasperating and 
worrying assaults. 

The unfortunate man may be 
suffering from the discomfort 
and inconvenience of chronically 
unpleasant climatic conditions 
on some bleak station, and 
wondering if his train will run 
at all. and if so. just how late 
he will be for some important 
meeting; he will certainly be 



assailed by word or print with 
endless stories of strikes at home 
and revolutions abroad. So he 
can hardly fail to display bis 
inescapable frustrations by dis- 
plays of agitation of an 
uncharacteristic nature. 

With the added problem of 
attempting, the while, to for- 
mulate important decisions, it 
is hardly surprising that both 
his family and staff are sub- 
jected to his choleric humours — 
though they themselves (and 
the non-executive work-force) 
also have their problems. 

Examination of sickness- 
absence reports in any large 
enterprise will show that, dur- 
ing times of exogenous stress, 
the senior executives are not 
often absent as the result of 
minor physical ailments — who 
could imagine Brutus putting off 
his bloody appointment because 
of a sore-throat? The least 
among his followers, however, 
might well have succumbed. 

Just so their modern counter- 
parts: but it should be 
remembered that, in most in- 
stances. resulting absences are 
not due to laziness, fear or 
hypochondria. Perhaps it is 
that they, believing themselves 
to be inessential, are truly 
more susceptible to evil 
microbes and their allies: after 
all, logic tells one that the 
throat of a magnate is scarcely 
less attractive a target than that 
of his typist. 

Now, although one cannot do 
much about the weather, politics 
or erratic transport or endless 
strikes, the executive should 
have the fortitude to lessen, at 
least the burden on others of 
his own stress-reactions. Above 
all, be should never forget that 
the humblest member of his 
staff matters very much, not 


only as a human, but as pan 
of an integrated team. Any 
enterprise which employs the 
superfluous does not deserve to 
survive, let alone to flourish.' 

One way is to combine leader- 
ship with decisiveness. In almost 
every situation of moment, - 
three courses are open; two 
positive and one negative. A 
decision made, even if later, 
events prove it to have beeif 
wrong, is at least a decision*. 
It is so much more valuable' 
than vacillation and indecision 
which must be doomed and 
create anxiety, among those led,, 
which multiplies like maggots 
in a dead dog and produces 
rapid putrefaction. 

Gnawingly 

anxious 

Preaching to others is easy, 
but 1 must make it plain that 
the necessity for strong leader- 
ship is just as important in 
doctors. The patient, in his 
understandable ignorance, and 
gnawingly anxious about he^tb.. 
is unlikely to display marked., 
improvement if Us doctor is 
uninterested or is incapable of 
providing firm guidance and 
advice. It is a strange patient 
who fails to admire the physi- 
cian who knows his limitations 
but also knows specialists to 
whom reference can be made. 

The physician should be able 
to help with the secret dreads 
of patients if they can bring 
themselves to seek his advice 
or, more frequently, are pushed 
by their anxious families; for, 
to return to Portia, she was 
sensible to say: "Brutus is wise 
and were he not in good health, 
he would have embraced the 
means to- come by it.” 




SUCCESSFUL 

EXPORTING- 

can we learn from 
France and Germany ? 

A Conference on Tuesday, 6th March 1979 
Presented by 

LONDON CHAMBER BARCLAYS BANK 

of COMMERCE INTERNATIONAL 

& INDUSTRY LTD. 

Details from: 

ABACUS CONFERENCES 
LAMPORT GRANGE, NORTHAMPTON 
TELEPHONE: NORTHAMPTON (0604) 8S1300 


Every working day we can deliver all over Britain 
A proper delivery through your letter box. 

In many other countries this would mean just 
left at the gate. In the case of parcels it would mean 
left waiting at the post office. We’re one of the few 
countries where parcels are actually delivered. 

And this year we’re calling at 22.3 million 
doors which is 25 million more than 10 years ago 
We also provide telephone connections for 
15 million homes and businesses, making nearly 
17,000 million calls every year 

We manage to do all this and keep 
prices stable. In the last 3 years basic letter 
charges have risen byVip; that’s only 7%: most 
telephone charges not at all Automation 
has done its job. But automation will 
never replace' the postman who calls at 
your door Wfe wouldn’t want it to. 

And we know you wouldn’t either 
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How to discredit 
cash limits 


BV SAMUEL BRITTAN 


IF THE Treasuiy had deli- 
berately tried to discredit its 
own cash' limits for the public 
sector it could not have done 
better than in Mr. Joel Barnett's 
announcement on Friday. The 
fact that his statement is in 
some sense “ tongh " in no way 
mitigates the criticism. One 
sometimes has the impression 
that Ministers and their advisers 
are more concerned to punish 
the economy for the breakdown 
of pay policy than to run it suc- 
cessfully. 

Tn an article on January 27 
(*' The Budget, the Election, and 
Cash Limits”) Peter Riddell 
and I mentioned the basic 
choice which would have -to be 
made between the credibility of 
cash limits and the theology of 
pay policy. The true friends of 
cash limits argued for realistic 
limits based on the going rate 
of pay settlements or likely rate 
of earnings increase in the pri- 
vate sector — around 10 per 
cent. There would be some 
chance of observing such limits. 
On the other hand, those who 
were basically incomes policy 
types preferred to go ahead on 
.:thc basis of the old discredited 
; “o per cent” pay policy with 
-known exceptions to date, with 
'the certainty that these would 
•be exceeded, as the old Parlia- 
.mentary Estimates always were. 


-as essentially a detailed device 
to monitor performance on the 
basis of known wages deter- 
mined by incomes policy. 

Mr. Barnett’s statement on 
Friday first dealt with the nou- 
pay elements of public spend- 
ing, about half the total. These 
'will be tied to a price forecast 
of Si per cent now clearly over- 
optimistic. This is a backdoor 
method of cutting public spend- 
ing which may be better than 
nothing at all— although there 
is something quixotic in the 
opponents of public spending 
haring a vested interest in 
rising inflation. The cash grant 
to local authorities will be 
related to the present offer to 
manual workers (worth at least 
H per cent) but the Chief 
Secretary leaves open the possi- 
bility that he will finance up 
to three-fifths of a higher offer. 


Manpower 


Pay policy 


As we feared, the 
"deep-seated attachment to 
pay policy somewhere very near 
-the top of the Treasury, allied to 

- the narrowest considerations of 
administrative convenience, 

^has won the day. It is par- 
ticularly unfortunate that this 
•should have happened in the 
•very first year that the official 
-Estimates presented to Parlia- 
ment are due to be assimilated 
• to the cash limits. If the latter 
'had been realistic the Estimates 
“would have recovered their old 
importance and it would no 
longer have been possible, for 

- Supplementary to go through 

- on the nod. Now the battle has 
been half lost before the fight- 
ing has even begun. 

Sir Leo Pliatzky, who was 
formerly in charge of public 
spending in the Treasury, once 
hinted to the Expenditure Com- 
mittee that cash limits could be 
used as a substitute for pay 
policy. But mainstream Trea- 
sury thinking has always seen 
.cash limits in a different way. 


But it is in the cash basis of 
the central Government's man- 
power expenditure that the loss 
of credibility is most clear. For. 
believe it or not, this is still 
tied to the 5 per cent pay guide- 
lines i believed to be worth 7 
per cent on earnings). Recog- 
nising that actual settlements 
will probably be higher, Mr. 
Barnett threatens that “a sub- 
stantial proportion of any 
excess cost will have to be 
absorbed within the existing 
limits.” In other words the cash 
limit is unknown and un- 
decided; there is a vague threat 
of manpower economies but a 
road open for strategic retreat 
should the Government so 
decide. In discrediting the 
wider notion of cash' limits, the 
Treasury has also discredited 
even its own narrow admini- 
strative ideas. For an uncertain 
sum of cash is a pretty poor 
method even of administrative 
control. 

Fortunately the Financial 
Statement issued at Budget time 
is based on a realistic estimate 
of expenditure and revenue 
rather than on administrative 
convenience or pay policy 
propaganda. Thus on present 
knowledge there is no reason to 
distrust the forecast for public 
sector borrowing to be 
presented on April 3. But cash 
limits, as an approach to public 
spending and pay, are evaporat- 
ing before they have even been 
properly placed in position. 


Time to abolish criminal blasphemy 


PROFESSOR James Kjrkap is a 
travel - writer, poet, novelist, 
playwright, translator and 
broadcaster of some distinction. 
In the world of the law his 
claim to lame rests on his poem 
•‘The Love That Dares To 
Speak Its Name” 

This poem was published in 
Gay News No. 96, Its publica- 
tion resulted in the prosecution 
of the publisher and editor of 
that newspaper at the Central 
Criminal Court. 

The indictment alleged that 
the poem and an accompanying 
illustration “vilified Christ in 
his life and in his crucifixion." 
It was the first prosecution in 
this . country for blasphemous 
libel fox 50 years. . 

•In his summing-up, the trial 
judge directed the jury that 
11 the intention of the poem is 
not relevant, nor is the inten- 
tion of the publisher, nor the 
intention of the editor. 

"The test is objective. Does it 
offend? Does it outrage the feel- 
ings of any member of the 
Christian religion or sympa- 
thiser of the Christian religion?” 

He also urged the jurors that 
when considering the poem 
“you must try to recapture in 
your minds the impact it made 
upon you when you first read 
it.” He asked them ** what 
would your reactions have been 
had you first read it or had it 


read aloud to you in your home, 
or in a friend’s home, or in a 
public house? 

On Monday, July 11, 1977, by 
a majority of ten to two, the 
jury found the publisher. Gay 
News LtcL, and the editor, Denis 
Lemon, guilty of blasphemous 
libel 

On Wednesday, April 19, 1978, 
the Court of Appeal dismissed 
appeals against these convic- 
tions. 

The appeals involved a point 
of law of public importance. 
Last week, by a majority of 
three law lords to two, the 
House of Lords dismissed fur- 
ther appeals, in WhUehouse v. 
Gay News Ltd. and Wkitetumse 
v. Lemon. 

“To treat as irrelevant the 
state of mind of a person 
charged with blasphemy," said 
Lord Edmund-Davies, “ would 
be to take a backward step in 
the evolution of a humane 
code." 

However, the majority de- 
cided to take this step; and one 
of the majority. Lord Scarman, 
expressed himself in favour of 
taking a further step. He said: 
“I do not subscribe to the view 
that the common law offence of 
blasphemous libel serves no 
useful purpose in the modern 
law. . 

“ On the contrary, I think that 
there is a case for extending it 


to protect the religious beliefs 
and feelings of nozHChristians. 
The offence belongs to a group 
of criminal offences designed to 
safeguard the internal tranqui- 
lity of the kingdom." 

Haw many readers of this 
newspaper if asked to name the 
offences designed to safeguard 
the internal tranquility of the 
kingdom would place blasphemy 
among the top 20? 

But in Lord S carman's 


there seemed to be no need to 
operate this branch of the law. 

If there was no need to oper- 
ate this branch of the law, no 
grievous harm seems to nave 
occurred during those 50 years 
to the internal tranquility of 
the kingdom as a result of the 
lack of prosecutions. 

Lord Scarman took a different 
view of the lesson of history. 
He said that “ I will not lend my 
voice to a view of the law relati 


THE WEEK IN THE COURTS 

BY JUSTINIAN 


opinion, “in an increasingly 
plural society such as that of 
modern Britain it is necessary 
not only to respect the differing 
religious beliefs, feelings and 
practices of all, but also to pro- 
tect them from scurility, vilifica- 
tion. ridicule and contempt” 

Did he have in mind G. K 
Chesterton's aphorism that “it 
is the test of a good religion 
whether you can make a joke 
about it?” 

The lack of any prosecution 
for fifty years would seem to 
indicate that the law of 
blasphemy had practically 
ceased to be put into active 
operation. This in turn raised 
the inference that for fifty years 


ing to blasphemous libel which 
would render it a dead letter, 
or diminish its efficacy to pro- 
tect religious feeling from out- 
rage and insult 

“ My criticism of the common- 
law of blasphemy is not that 
it exists, but that it is not suf- 
ficiently comprehensive. It is 
shackled by the chains of his- 
tory.” 

Is this a commendation of 
Henry Hetherington for having 
in 1841 brought a successful 
prosecution for blasphemous 
tibel against Edward Moxon for 
publishing Shelley's Queen 
Mab? 

According to Lord Scarman, 
the common law “may be said 


to be moving towards a-positjna- 
in which people, who know what 
they are doing, will be crimin- 
ally. liable if the words they 
choose to publish are such as 
to cause grave offence to the 
religious • feelings of their 
fellow-citizens or are such as to 
tend to deprave. and corrupt 
persons who are likely to read 
■them.” =• , 

This movement in the low 
led Lord Scarman to conclude 
that “it would be intolerable 
IF by allowing an author or 
publisher to plead *ne 
excellence of his motives and 
the right of free speech he 
could evade the penalties of 
the law even though his words 
were blasphemous in the sense 
of constituting an outrage upon 
the religious feelings of nls 
fellow-citizens." 

Many readers will disagree 
profoundly with Lord Scarman s 
•philosophy. 

-The time is surely ripe not 
for. the extension but for the 
abolition of the crime of 
blasphemy. . '• „ 

If blasphemy consists of an 
affront to religious feelings, a 
younger generation • . . may 
approve what an older genera- 
tion has rejected. 

7 Moreover, is not piety in itself 
sufficient protection against 
impiety? And is not a Ie%el 
head the best remedy against a 
premature or excessive, sense 


of outrage? . v • ' 

There is^a 'grave risk that a. 
prospect of "a prosecution for 
blasphemy is likely to impose 
an undue restriction t>n. legiti- 
mate freedom of inquiry;, dis- 
cussion and expression, with 
resultant damage'** Intellectual 
and creative process, ;; As Anna- 
janska said: “AH great truths 
begin ss blasphemies.” 

There is also a grave risk that 
prosecutions for blasphemy may 
do more to promote bigotry 
than to prevent or punish offen- 

srvoness. 

Does the blasphemer- -.cw>e 
greater or less "i&magb jo 
society than the bigot?. If .(as 
seems probable) lesvwhy can- 
not the enme of blasphemy be 
abolished, and, if it is necessary 
to fill any gap, the offence of 
bigotry be substituted?. 

An excessive zeal for bringing 
prosecutions for blasphemy may 
give this crime an 
glamour which it lacks ai'pre- 
sent. As long as blasphemy. « 
regarded as wicked, i tariff 
always have its. fascination. 
When it is looked upon y . its 
vulgar, it will " cease tOv$e 
popular. 

The sooner it Is abolished* the 
better. In the meahliiilie,- let 
us meditate on some words. .Of 
Lewis Carroll. “It's very, pro- 
voicing, ” Hurapty Dumpty saW 
after a long- silence. “ ter Be 
called ah egg — very! * ” 


Sheer Silk can make amends 


OPINIONS were divided as to 
whether Sheer Silk would have 
won the Schweppes Gold Trophy 
had he not fallen when hold- 
ing a narrow lead at the penulti- 
mate flight Certainly he 
would have been concerned in 
the finish, and connections will 
be hoping for compensation in 


RACING 

BY DOMINIC WIGAN 


the Princess Royal Handicap at 
Doncaster (2.00). 

If Sheer Silk holds sound 
credentials, then so, too, does 
Ruby Wine, who finished a head 
in front of Balding’s gelding 
when they were second and 
third behind Love from Verona 
in the valuable Lanzarote 
Hurdle at Kempton last month 
and who is only 2 lbs worse off 
at the weights, here. Sheer 
Silk, however, is narrowly pre- 
ferred. 

Michelstown. a useful 
performer on the flat in Ireland 
showed an ability to jump the 
minor obstacles before going 
over hurdles at Sandown on 
February 2 when he was backed 
down from 9-2 to 5-2 favourite. 
In the event he finished only 


sixth but he showed well for 
a long way and may have the 
edge over The White Tower, 
another Irish import, in Divi- 
sion 2 of the Askem Main 
Novices Hurdle (L00). 

Dikaro Lady, yet another from 
Ireland, had not run since 
slaughtering the opposition in 
an amateur riders event at 
Punchestown in October, and 
goes for the Feversham Novices 
Chase (1.30) and assuming he 
is tolerably fit, E expect him 
to be too good for Selby and 
The Parch. 

Ballet Lord, who missed a 
race at Teesside, on Saturday, 
in order to run here, has most 
to fear from Tamalin in the 
High Melton Handicap Chase 
(2.30) and Little Owl, who will 
be partnered by the highly 
competent Mr. A J. Wilson, is 
the likely winner of the 
amateur riders handicap hurdle 
(3.00). 

The most valuable race of 
the day is the “ National Spirit ” 
Challenge Trophy, -- Pattern 
Hurdle (2.45) at Fontwell, and 
here I like the look of Drnsus, 
a brown gelding by Levanter, 
trained by F. Rimell. Drusus 
tell vbenn odds on to win his 
last race at Newbury; but 
before that was third at level 
weights to Kyijo and Major 


Thompson at Ascot and that 
represents good form. 


DONCASTER 

1.00 — Mltehelstown*** 
L30— Dikaro Lady** 

2.00— Sheer Silk 
230— Ballet Lord 

3.00— little Owl - 

FONTWELL 
2.45 — Drusus* 

3.15 — Red Amblon 


ITN wins 
news award 

INDEPENDENT TELEVISION 
News’ entry “ Eritrea Air 
Attack” has won the Silver 
Nymph Award in the news 
reporting category at this year’s 
Monte Carlo Television Festival. 

The item was filmed last June 
when an Ethiopian jet attacked 
a market town held by 
geurrillas. The crew was 
reporter John Enow, 31, camera- 
man Alan Downes, 40, and 
sound recordist Don Warren, 
48. The same crew is now 
reporting for ITN in Tehran. 



BBC 1 

v Indicates programme 
in black and white 

fi. 4 0-7.55 am Open University 
(Ultra hish frequency only). 
9,15 For Schools. Colleges. 10.45 
•You and Me. 11.00 Fnr Schools, 
Colleges. 12.45 pm News. LOO 
Pebble Mill. 1.45 Bamaby. 2.01 
For Schools. Colleges. 3.15 
: Songs of Praise. 3.53 Regional 
News for England (except 
London). 3.55 Play Scbool. 4 JO 


It's the Wolf. 4.25 Jackanory. 
4.40 Baggy Pants and the Nit- 
wits. 5.00 John Craven's News- 
round. SJ.0 Blue Peter. 

5.40 News. 

5.55 Nationwide (London and 
South-East only). 

6.20 Nationwide. 

6.50 A Question of Sport. 

7.20 The Rockford Files. 

8.10 Panorama: The Prime 
Minister, “ live " from 
Downing Street. 

9.00 News. 

9.25 The Monday Film: ** In 
the Glitter Palace.’’ 

11.00 Tonight. 

11.40 Weather/Regional News. 


F.T. CROSSWORD PUZZLE No. 3.907 



ACROSS 

1 Lively by day? Heavens (6) 
4 Sang together in church 

• before alternative was 
employed (St 

JO Revolutionary plaything 
haulier offers upper classes 
(3, 6) 

11 Fish born by stream (5) 

12 Course it's fare (4) 

13 Member of boat-race crew 
seen in proportion (3, 2, 5) 

15 Trick presenting problem to 
racing motorist (7) 

10 Fuel study by Frenchman 
( 6 ) 

19 Really fashionable action 
( 6 ) 

21 Support for cooked lobster 
(7) 

23 Expert teacher of history 

<■4, 6) , r . 

25 One family of similar 

character (4) 

27 Blackbird heads north with 
cap from dentist (5) 

2$ Bloomer to make Biblical 
character’s stick tG, 3) 

29 Cut off crime squad in 
marine base (8) 

30 Took unfair advantage of 

sailor with the second hand 
(6) 


DOWN 

1 Rich supply of beasts pre- 
pared for market (S) . 

2 Pressing together with one 
member over court case (9) 

3 King weary of church (4) 

5 Game played between 
chukkas they say (7) 

6 Something on foot producing 
Softly, Softly (fl, 4) 

7 Cast supporting injured 
member (5) 

8 One would be upset far into 
night' to enlarge. ... (0) 

9 . . . fairground amusement 
on oriental beat (6) 

14 Notes one part of press 
necessary (5, 5) 

17 Unfashionable garments seen 
in distant suburbs (9) 

15 Old man gives old woman 
divine notice (8) 

20 Give up when wrongly 
praised (7) 

21- Tragic king gets by without 
being dim (6) 

22 Ran round Bill and spread 
out (6) 

24 Good man (round 99) unfeel- 
ingly controlled (5) 

26 Turnover of cakes earns 
rebuff (4) 


A11 Regions as BBC-l except 
at the following times: — 

Scotland — 10.00-10.20 am For 
Schools (Around Scotland). 
5.55-6.15 pm Reporting Scotland. 
11.40 Referendum Report 11.50 
News and Weather for Scotland. . 

Wales— 1.45-2.00 pm Pila Pala. 
4.40-5.00 Bobol Bach. 5.55 Wales 
Today. 6J0-T20 Heddiw. 9-25 
Festival of Festivals. 10.25-11.00 
How’s Business? LL40 News and 
Weather for Wales. 

Northern Ireland — 3.53-3.55 pm 
Northern Ireland News. 5.55 
Scene Around Six. 6.24ML50 
Hello Sunshine. 11.40 News and 
Weather for Northern Ireland. 

England — 5 .55-6-20 pm Look 
East (Norwich): Look North 
(Leeds. Manchester, Newcastle); 
Midlands Today (Birmingham); 
Points West (Bristol); South 
Today (Southampton): Spotlight 
South West (Plymouth). 

BBC 2 

6.40-7.55 am Open University. 

10 JO Working With Young 
People. 

11.00 Play School. 

2.15 pm Let's Go. 

2.30 Shakespeare In Perspec- 
tive. 

3.00 That’s the Way the Money 
Goes. 

3 JO Delia Smith's Cookery 
Course. 

4.00 The Education Debate. 

4.50 Open University. 

6.55 The Water Margin. 

7.35 Mid-Evening News. 

7.45 In the Post 

8.10 Lsnnie and Jerry. 

9.00 Fawlty Towers. 

930 Horizon. 

10.25 Arena. 

11.05 The Light of Experience. 

11.20 Late News. 

11.35 TelesJournaL 

12.00 Closedown: talk by art 
critic Marina Vaizey. 

LONDON 

9.30 am Schools Programmes. 
12.00 The Wotsit from Whizz- 
bang. 12.10 pm Rainbow. UL30 
The Cedar Tree. 1.00 News, plus 
FT Index. L20 Thames News, 
L30 About Britain. 2.00 After 
Noon Plus. 3-20 Raffles. -L20 


The solution of last Saturday's price puzzle trill he published 
with names of winners next Saturday. 


Clapperboard. 4.43 Horse in the 
House. 5.15 Batman. 

• 5.45 News: 

6.00 Thames At 6. 

6.35 Crossroads. 

7.00 Kenny Everett • Video 
Show. 

740 Coronation Street 

8.00 A Sharp Intake of Breath. 

840 World In Action. 

9.00 Danger UJLB. 

1040 News. 

1040 The Eamonn Andrews 
Show. 

1140 Thames Debate: “Will 
Scotland Lose?” 

12.15 pm Close: Jo . Maxwell 
Muller reads an Old 
Testament story. . 

All IBA Regions as London 
except at the following times: — 

ANGLIA 

1-25 pm Anglia News. 2.00 House- 
party- 2_25 Monday Film ‘ Matinee: 
"Cockleshell Heroee’* starring Jose 
Farrar and Trevord Howard. 5.15 
University Challenge. 6.00 About 
Anglia. 10J0 The Day They Damned 
Rutland. 11.00 Monday Feature Film: 
"Macabre." 12.25 am Reflection. 

ATV 

1.20 pm ATV Newsdesk. 5.15 Give 
Us A Clue. 6.00 ATV To day. VK30 
Left. Right and Centre. 11.00 For 
Barter. For Worse: Why Marriage? 
11-30 Barnaby Jones. 

BORDER 

tl.SD pm Border Newe. 2.00 House- 
party. 2.25 Matinee: "The Picasso 
Summer" starring Albert Finney and 
Yvette Mimieux. 5.15 University 
Challenge. 6.00 Looks round Mondsv. 
6-20 Sound ol . . . The Settlers. 10.30 
Lata Film: "picture Momrty Dead" 
starring Dorr Ameche and Martha Hysr. 
12.00 Border News Summary. •• 

CHANNEL 

1.18 pm Channel Lunchtime Newt and 
What’s On Where. 2.25 Mondsv 
Matin no; "Anv Wednesday." E. 1 S 
University Challenge. 6.00- Channel 
News. 6.10 The Amazing Chan and the 
Chen Clan. 10.28 Channel Late News. 
10.32 TV Movie: "The Wild and The 
Brava.” 12.15 am Channel Gazette 
followed by newa end weather in 
French. 

GRAMPIAN 

9-2S am First Thlnq. 1.20 pm 
Grampian News Headlines. 5.15 
Univorsitv Challenge. 8.00 Grampian 
Todny. 6.05 Fnqland Their England. 
10 30 Renec-lons. 10.35 Feature Rim: 
” Whoever Slew Auntie Roo ? " 12.15 
am Grampian Lam Nloht Headlines. 

GRANADA 

140 pm Dodo. 24S Monday 
Matinee: "The Lives of Jenny Dofan." 
starring Shirley Jonas. 5.10 Max, the 


2.000 Year Old Mouse, 5.15 Cross- 
roads: 6.00 Granada Reports. 5.30 

Happy Days. 10.30 Reports Politics. 

111.15 House ol Horrors: The Creature 

from the Black Lagoon." 

HTV 

1 JO pm Report Wear Headlines. 1.25 
Report Wales Headlines. 8.15 The 
Undersea Adventures of Captain Hama. 
5 JO Crossroads. 6.00 Report - West. 
6-22 Report Wales. 10.35 The Monday 
Film: "The Love Ban," starring 

Nanette Newman. 

HTV Cymro/Waies — As HTV General 
Service except: 1-20-1.25 pm Penawdau 
Newyddron y Dydd. ZOO Hamdden. 
225-3.20 After Noon Plus (as HTV 
General Service). fl.0D-8.2Z Y Dydd. 
8.00-9.00 Y Dswis I Cymru. 

HTV Was*— As HTV General Service 
except: 1.20-1 JO pm Report West Head- 
lines. 6.22-7.00 Report West 

SCOTTISH 

1.25 pm News and road and weather. 

5.15 Teetime Tales. 5.20 Crossroads. 

6.00 Scotland Today. 6JO Criraedeak. 
6.30 What's Your Problem? 10.30 
Home end 5chool. 11.00 Leu Call. 11.05 
The Detectives— McMillan. 

SOUTHERN 

120 pm Southern News. ZOO House- 
party. 125 Monday Matinee: "The 
Seven-Year Itch" starring Marilyn 
Monroe. 5.15 Sinbad Junior. 520 
Crossroads. 6-00 Day by Day. 6.45 
Dick Barton — Special Agent.. 10.30 
Southern News Extra. 10.35 Star Treat- 
ment (Sweet- Substitute). 11.05 
Rafferty. 1Z05 am Farm P rogress. 

TYNE TEES 

9.25 am The Good Word followed by 
North East News Headlines. 1.20 pm 
North East News and Looks round. 
2.25 The Love Boat. 3 .20 Generation 
Scene. 3-3S Cartoon Time. 3 JO Little 
Vic. 5.16 University Challenge. -6.00 
Northern Life. 11-30 Cash and Com- 
pany. t2M am Epilogue. 

ULSTER 

1J20 pm Lunchtime. Z25 Keep Up 
With Yoga. Z55 The Friends ol Man. 
4.18 Ulster News Headlines. 5.15 
Cartoon Time. 5.20 Crossroads. 6.00 
Good Evening Ulster. 10 JO Compass. 
If, 00 Hawaii Fva-O. 11-50 Bedtime. 

WESTWARD 

12^7 pm Gus Honeybun’s Birthdays. 

1.20 Westward News Headlines. 2.ZS 
Monday Matinee: "Any Wednesday" 
starring Jason Robards. 5.15 University 
Challenge. 6.00 Westward Oiaiy and 
Sports Desk. 10-28 Westward Late 
News. 10.30 TV Movie: "The Wild and 
The Brave.” 12.15 am Feith tor Life. 

12.20 West Country Westher. Shipping 
1 Forecast. 

YORKSHIRE 

1.20 pm Calendar News. 2-25 Monday 
Matinee: "A Pries of Gold" starring 
Richard Widmark and Mai Zetteriinc. 
4.10 Cartoon Time. 5.15 University 
Challenge. 6.00 Calendar (Emiey Moor 
and Balmont editions). 71.30 Police 
Surgeon. 


RADIO l 

(S) Stereophonic broadcast 
$ Medium Wave 

5.00 >m As Radio 2. 6.00 Dave Lee 
Travis. 9.00 Simon Bates. 1141 Paul 
Burnett. 2.00 pm Mike Read. 4.31 Kid 
Jensen. 7.00 Stayin’ Alive. 8X0 Andy 
Peebles. 9.50 Newsbeat. 10.00 John 
Peel (SI. 12.00-5JM am: As Radio Z 

RADIO 2 

5.00 am Newa Summary. 5.02 Tony 
Brandon fS). 742 Terry Wogan includ- 
ing 8.27 Racing Bulletin and 8.45 Pause 
(or Thought (S). 10.03 Jimmy Young 
(S). 12.15 pm Waggoners' Walk. 

1240 Pete Murrey's Open House (Si. 
240 David Hamilton (S). 440 

Waggoners' Walk. 445 Sports Desk. 
447 Ray Macro (S). 845 Spans Desk. 

7.02 Music from the Movies (S). 740 
Alan Dell: 7.30 The Dance Band Days. 

8 .02 The Big -Band Sound fS). 48.02- 
940 Soccer Spaclal. 9.02 Humphrey 
Lvttelton with The Beat of Jazz on 
-Records (S). 9.58 Spotts Desk. 1042 
The Monday Movie Quiz. 1040 Star 
Sound. 11.02 Brian Matthew Introduces 
Round Midniahr Including 12.00 News. 
2.02-5.00 am You and the Night and the 
Music with Len Jackson (S). 

RADIO 3 

*8-55 am Weather. 7.00 Nows. 7m 
Overture (5). 8.00 News. 845 Morn- 
ing Concert (S). 9.00 Nflwa. 9.05 

This Week's Composer: Frank Bridge 
rSY. 9.50 Talking About Music. 19-20 
John Alldis Choir: Concert, part 1 (SI- 
10.66 in larva I Reading. 11.00 Concert, 


part 2- 11.40 BBC Symphony Orchestra 
(SI. 1.00 pm News. 1.06 BBC Lunch- 
time Concert (S). 2.00 Muaic lor 

Organ by Bach (S)- 2.40 Matinee 

Mualcale (S). 3.40 New Record* (S). 
4.55 Bandstand (S). 5JB Homeward 
Bound (S). *5.45 News. *540 Home- 
ward Bound (continued), *6.15 At 
Home; A Mechalartgall Plane Recital 
from 1958. 7.10 Vhraldl and Schubert 
concert, part 1: Vivaldi (S). 740 

William Barnes (talk by C. H. Sisson). 
840 Concert, part 2: Schubert (5). 

9.00 The Soul's Dispensary: a look at 
the London Libary. 945 College Con-' 
cert 197B.79, part 1 (S). 10.15 yuuont 
For a Soldier by Frederick Harrison. 
1045 Collage Concert, part 2 fSl. 
1145 Jazz in Britain (S). 11.35-1240 
News. 

VHF only— 6.00-740 am end 545- 
7.10 pm Open University. 

RADIO 4 

5.00 am News Briefing. &10 Farming 
Week. 645 Shipping forecast. 640 
Today: magazine, including 6-45 Prayer 
for die Day, 7.00, 8-00 Today's News, 
7.30, 840 Newa headlines, 745 Thought 
lor the Day. 849 "Fallow-Townsman." 
by Thomas Hardy. 940 News. 9.05 
Start the Week with Richard Baker. 

10.00 News. 10.05 Wildlife- 1040 
Daily Service. 10.45 Morning Story. 

11.00 Second Time Hound. 1145 Listen 
You and Yours. 1247 Brain of Brlain 
1979. 12.55 Weather, programme news. 

1.00 The World at Ona. 1.40 The 
Archers. 1.55 Shipping forecast. 2-00 
News. 2.02 Woman's Hour. 340 News. 
3.06 Afternoon Theatre. 445 Story 


Tima. 5.00 PM;, News magazine. 5.S0 
Shi ooing forecast. 545 Weather, pro- 
gramme nawa. 6.00 Newa. 640 Tell 
Me Where it Hurts (8). 7.00 Newa. 
‘7.05 The Archers. 740 From Our Own 
Correspondent. 7.45 The Monday Play 
(St. 9.15 Musical Journeys in Indo- 
nesia. 940 Kaleidoscope. 9.59 
Weather. ■ 10.00 The World Tonight. 
1040 Perspective. 11.00 A Book at 
Bedtime. 11.15 The ’Fineneial World 
Tonight. 11.30 Referendum Report 
from Scotland and Wales. 12.00 Newa. 

BBC Radio London 

5.00 am As Radio 2. 640. Rush Hour. 

9.00 London Live. 1243 pm Call )n. 
2.03 206 Showcase. 4.03 Home Run. 
S.10 Look, Stop. Listen. 740 Black 
Londoners. 8.30 Breakthrough. 10.03 
Late Night London. From 12-00— As 
Radio 2. 

London Broadcasting 

5.00 am Morning Music. 6.00 A.M-: 
newa. information,, travel, sport. 10.00 
Brian Hayes. 1.00 pm LBC Reports. 

3.00 George Gale. 4.00 LBC Reports 
(continues). (LOO After Eight. 9.00 
Nlghdlne. 1.00 am Night Extra- 

Capital Radio 

6.00 am Graham Dene's Breakfast 

Show (Sfr 940 Michael Aspel (S). 
12-00 Dave Cash (S). 3.00 pm Roger 
Scott (S). 7.00 London Today iS). 

740 Adrien Love’s Open Line- (81. 

9.00 Nicky Home’s Your Mother 

Wouldn't Like It (S). 11.00 Tony 

Myall's Late Show (S). 2.00 am Peter 
Young's Night Right (S). 


ENTERTAINMENT GUIDE 


OPERA & BALLET 


COLISEUM. Credit eart* 01-240 5250 
Reservations 01-836 3161 
INGUSH NATIONAL OPERA 
Winners 11778 SWET Award 
Outstanding Achievement In Ow 
Tom or ana Thur 7.30 Dido and AeneaN 
Les ManMiles de Tlrenslw iflnal oerfti. 
wad and Sat S.3D Siegfried (»n*l o*rts) - 

Frl 7.00 Carmen. 

104 balcony seats avalL for all perfk 
from 10.00 on day ot nerl. 

There are no performances at the London 
Coliseum between March S and April 3. 


THEATRES 


haymaRKET. 01-930 9632.9133. 

Evnlr 84a Wed. a.so. sat. a. so. a. 00 . 

MGEL LOPE KEr CHARL£S 

HAWT a®arad ree^ 
and IAN OGILVY la 
THE MILLIONAIRESS 
0- SERNARD SHAW 
LAST WEEK. MUST END SAT. 


COVENT GARDEN 


CC 


240 1066 


iGardcncaarge Credit Cards 836 CSU1 
THE ROYAL BALLET 
Tout and Thur 740 Enigma Va r iations, 
symphonic variations, the Concert. Wed. 
7.30. Sat 2.00 and 7.30 Romeo and Juliet 
THE ROYAL OPERA 
Tom or and Frl 7.30 Die Zaatarftote 
65 Amour seats avail, for all perfv from 
10 am on day of ports. 


DOMINION. Tottenham CL Rd, 5B0 B562 
LONDON FESTIVAL BALLET 
EvSS. 7.30. Mlt S3ti 2.30 
Mar. 6 to 17 ROSALINDA. Npw. comedy 
ballet music by J. Strauss. Mar. 19 to 27 
Nnrevov's production of TchoUcoYikv'* 
The Sfaapkae Beauty. Mar 28 to 3i Les 
SytpMdes. Pctroudilca. Prince Igor. 


SADLER’S WELLS THEATRE Rosebery 
Awe.. EC1. 837 1672. Mar 13 to 17 
IRAQI NATIONAL DANCE COMPANY 


THEATRES 


_•#- 


ADKLPHt THEATRE , „ 

Eras. 7.30. Mats. Tbure. 3.00. Sat. 4.00 
(Scats from £1 at -doors] 

ITS GR&AT ENTERTAINMENT! 

ITS SPECTACULAR! . 

IT MAS WONDERFUL SONGS! 

, BEYOND THE RAINBOW 

LONDON'S HAPPIEST MUSICAL 
□«or 125 perfa. Now Boo kino to Sent. 


ALBERT. - From 8.30 am. 836 7478. CL. 
Bkm. 836 1 071-5. Party retm 
Eras. 7.4S. Thur*. and Sat. 4.30 8.00 
A THOUSAND TIMES -WELCOME IS 
LIONEL BAnrS _ 

"MIRACULOUS MUSICAL." Fin. Times 

with ROY HUDD 

GILLIAN BURNS. MARGARET BURTON 
CHILDREN'S HALF-PRICE OFFER 
DAY OF PERF. 

NOW BOOKNG TO 1980 


ALDWYCH. 836 6404. Info. 836 5332. 
royal Shakespeare company m 
repertoire. Tout, tomor 740 _ 

Bronson Howard i comedy 
SARATOGA 

"An HrwUtihlc. delightfiri evening." S. 
Exp. “Denni* Waterman give* a perform- 
ance of prod igious energy, style and 

wAKT" M^ddiebm' and Rowley's THE 
CHANGELING (WbL Tho EndSJAS YCU 
LIKE IT 'Rri. Sat m&e). Now hocking ter 
final parts CORtOLANUS from 14 Mar. 
RSC alSat THE WAREHOUSE '** under 
Wl. " _ 


AMBASSADORS CC 01-836 1171 

Erg.- « 5 -°°- 8 00 

" A •3jSJSrSB88* m 

In A NEW THRILLER 

WHO KILLED 

“AGATHA” CHRISTIE 
- “Beat since Sfuth." N. statesman 


ARTS THEATRE 9J-B36 2132 

TOM STOPPARD'S 
DIRTY LINEN 

'■ Hilarious . . . See It" Sunday Times 
Mon. to Thursday 8 JO. Friday and 
Saturdays 7.00 and 9.15 , 


ASTORIA THEATRE. CC. _ Charing Cnm 

Rd. 734 4291 or <39 3031. Mon-Thors. 
6.00 pm. Frl. and Sat. 6.00 and 8.45 
ELVIS 

BEST MUSICAL OF THE YEAR 
EVENING STANDARD AWARD 
SECOND GREAT YEAR 
Group bookings 01-437 36S6 


CAMBRIDGE. 01-636-6056. 8.0. alio 

open Sundays: Credit Cards 01-836 7040. 

Red. Brice Preview tram March 30 
Mon-Thun 6.0. Frl and Sat SO) and 8.30 

oreNS ^T,^ AT 7 -° 

THE HIT BROADWAY MUSICAL 

Group Bookings: 01-437 3356 


COMEDY. CC 01-930 2578. 

Eras. 8.00. Thur. 3.00. 

Sat. 5,15. C30 
LESLIE RANDALL 
JOYCE BLAIR 

. and NORMAN RCSSINGTON ln.. 
FORTY LOVE 
A New Comedy. 

With STELLA TANNER 


CRITERION. From- 8-30 am 930 3216. 

CC bkas. 836 1071. Ew. Mon. to Thurs. 

H -00. Frl. and Sat- S.45»nd 0.30 

BEST COMEDY- OF THE YEAR 
Evan I no standard Drama Awards 

GLOO JOO 

"Miefreef HastfWs- oulefc-wltted larce 
on how to b ecome a le^al Immigrant In 
one easy, weddinc" Observer 
•THE MOST HILARIOUS PLAY FOR 
- YEARS.” Financial Times 


DRURY LANE. CC 01-836 6108. Mon.. 
Sat. 8.00. Mats. Wed. and SaL 3.00 
A CHORUS LINE 

-A rare, devastating Joyous, astonishing 
stunner.- Sunday Times 
LAST FIVE WEEKS 


DUCHESS. 8S6 8243. Man. to Thyrs, 
E<mos e.OD. Fn. and Sat. 5.30 and 8.15 
■•"rue nudity is ■tunning.'* Dally Tel. 
OH! CALCUTTA! . 

Ninth sensational Year 


DUKE OF YORK'S CC 01,836 5122 
Evenings 8 00 pm. Mats. Thors. 3.00 pm 

SSL 5-30. 8.30 

TOM FELICITY 

COURTENAY KENDAL 

CLOUDS 

'■« BUSS." Observer 

••Michael Frayn'S funniest play." 
Dally Telegraph 


FORTUNE. 836 22X8. Eras. 8.00. Thurs. 
3.00. Saturday 5.00 and 8.00 
AGATHA CHRISTIES . 
MURDER AT THE VICARAGE 
FOURTH GREAT YEAR 


GARRICK. CC. 01-836 4601. Era. g.'go. 
■sharp). Wed. 3.00. Sat. 5.30 and 8.30 
.DENIS QUILLEY In.lRA LEVIN'S 
New Thriller 
DEATH TRAP 

"THREE CHEERS FOR TWO HOURS OF 
VERY INGENIOUS. VERY FUNNY 
MARVELLOUSXNTEKTAINMENT' 1 S.Td. 
“VERY EXaTINO.'' Frn. Timet 


GLOBE THEATRE. CC. 01-437 1S92 
. Reduced ortee Previe w Mar. 6. 8.13 
Opening 7 at 7-00 

ALISON CTBAOMAN 
CHRISTOPritR CAZENOVE 
In ALAN AYCKBOURN’S New Comedy 
JOKING APART - 


GLOBE THEATRE. CC, „ 01-437 1 682 
Era. 8.1 S. Wed- 3.00. SaL 6.00. 8.40 
PAUL EDDINGTON. JULIA MACKENZIE 
BENJAMIN WHIT ROW m - 
Alan Avcfcbr-urn'i comedy 
TEN TIMES TABLB 
LAST WEEK. ENDS SATURDAY 


HAYMARKET 01-930 9852 

SStfB W»iYk.ta 1:38: 

*“ 4 K!?TH aM 8 '°' - SUSAN 

MICKELL HAMPSHIRE 

In the new 

SHERLOCK HOLMES MYSTERY 

THE CRUCIFER OF BLOOD 
by PAUL GIOVANNI 

KING'S HEAD. 226 1916. Dinner 7.30 
Show 8.30 THE ERPINGKAM CAMP bv 
Joe Orton. "Full Of comic Invention." 
Fin. Times. LAST WEEK. 

KING'S ROAD THEATRE 01-352 7488 
Monday to Tbnrxdav 3-0 0_ 
Friday and Saturday 7. 30, and 9.30 

THE ROCKY HORROR SHOW 

DON'T DREAM IT. SEE IT 

LAST FIVE WEEKS 

LYRIC THEATRE. CC. 01-437 3686. 
Eras. 8.00. Times, 3.00. Sat. 5.00. 8.30. 
BARBARA FRANK 

JEFFORD FINLAY . 

. FILUMENA 

by Eduardo ■ de Fl'.upo. Directed by 
FRANCO ZEF! BELLI 

Spcfetv of West End Theatres Award 
COMEDY OF THE YEAR 
•• ttjtaTtriumph." Era. News. "AN 
EVENT TO- -atEASUIM.-. D. M Or. “MAY. 
lT-HLL t THE LYRIC FOR A. HUNDRED 
- -- . -Year*" svmuy Times: : 


Epp|j 

NATIONAL THEATRE. 928 2252. 

OLIVIER: Fri and Sat mat 7.30 Uow 
price prev) FRUITS OF ENLIGHTENMENT 
by Tolstoy Trans. Michael Frayn. 






BiBl 


Prince of wales. 01-930 seai. credit 

■card boaking* 9 SO DH4t.. Mon. to Thurs. 

■8 OD. Friday and Sat. 6.00 and 8.45. 
ALAN AYCKBOURN'S vnaih-hK corned* 
BEDROOM FARCE 

r If von dtxi't laugh, sue me." D. Exp. 

A National Theatre Production. 

PHOENIX THEATRE. CC- 01-836 2294. 

Era. 8.00. Wed. 3.00. sat. S.OO end «jo. 

DIANA . MGG. JOHN THAW In 
, NIGHT AND DAY 

A jew Play bv TOM STOPPARD 
Directed bv PETER WOODS 

BEST PLAY Of THE YEAR 

Craning standard Drama Award 
QUEEN ELIZABETH HALL 

British Institute ol Recorded Sou eg 

THE BARITNE AND «I5 ROLE 

TT*^ GOBBI 

__ 7.4 5 Mcnnav S March 

TVB E3. £2.50. £2. £1.50. £1 rsaei from 
Royal Festival Han. SE1 • 01-928 -3191) 

QUEEN'S.. . CC. 01-724 1166. 

EVSB- 8.00. Frl. and Sat. 6.00 and B.4S. 

•1 MAGICAL " 

TOMMY 

" A DREAM O A SHOW " E. News, 
by PETE TOWNSEND and THE WHO 

...£J l P£ K . MUS| C A1 ' Mte 

ALLAN LOVE. PETER S TRAILER 
ANNA NICHOLAS and BOB GRANT 

RAYMOND l DEVU8BAR. CC. 01-734 1393 
At 7.00. 9J)0. 11.00 pm, Qp«m Sunday 
PAUL RAYMOND presents 

TOC FESTIVAL OF EROTICA 
_ Finty air-icndiliPned . 

21 rt SENSATIONAL YEAR 

ROUND ___HOUSE DOWNSTAIRS. Chalk 
Farm. 267 2564. Cop.'s THE HOMO- 
SEXUAL. 8.15. fUD. 

ROYAL COURT. 730 1745. P-cv tint 8.08, 
Opens tomor 7.00. subs. 8.00. 

THE LONDON CUCKOLDS 

Edward fUrenwoffi Belt or at Ion Faroe, 

■ROYALTY. CC frt-485 9084. 

Mondav-Thnrsdttv evenings 8.00. noay 
5.30 and 8A5. Saturday 3.00 and 8.00. 
BUBBLING BROWN SUGAR 

NOW IN ITS 2nd GREAT YEA® 

- Book -by Tel. for the entire family s 
Eagy paridng. . . 

SAVOY THEATRE. 01-836 .8988 

Credit Cards 01-734 4772. 

■ TOM COMTt 

ACTOR OF TOE YEA* 

Wait End Theatre Award In 

PLAY op th« year 

WHOSE LIFE IS IT ANYWAY » 
by Brian lance. “ A momentous play. 1 
urge you to. see It." Gda. Evs. 8.00. Sat. 
Sag -and 8.43. Rad. price nuts. Wad. 3 


GREENWHICH THEATRE 01-858 77S9 

Prera. tout and tomor 8.00. Onens Wed. 

7.0. sub eras 8.0. Mat- Sat 2.30 
LEONARD ROSSI TER In SEMI-DETACHED 


STRAND. 01-836 2660. Evenings 8.00. 
Mats. Thura. 3.00. Sat. 5. So and ftJKL 
NO SEX PUEAS&— 

WE* RE BRITISH . 

LONDON'S BIGGEST LAUGH 
OVER 3.000 PERFORMANCES 


THEATRES 


ST. MARTI VS. CC 01-838' 144T, 
Eras. 8.00. MathMM Tnes. 2.43. Sait- 
5.00 and 8.00. 

AGATHA CHRISTO'S 
THE MOUSETRAP . 

WORLD'S LONGEST. EVER RUN 
27th YEAR 


TALK OP TUB TOWN. CC: 01-734 5031. 
AlrlrandltienM. From 680. Dinmg and 
Dancing. 9.3» SUPPER REVUE 

»«rw« n»yrj , 

-at 1 UU MARC ANTHONY 


THEATRE UPSTAIRS. 730 2&S4. Moa- 
Fri. 7.30. S4I. 7.30 Odd 9.30 WINSTON 
NYSHONA in FULL FRONTAL hr 
Michael -Hasting*. 


VAUDEVILLE. _ CC . 01-836 9968. 
LIMITED SEASON FINISHES SAT. 
LAST WcCK.. evenings jt 8.00. 
ASPECTS or 
MAX WALL 

AN EVENING OF LAUGHTER 
" Come UrlkM. rain or puMic traninort 
while Max Wall . K in London there H 
nowhere Mm I would rather be." D. MaiL 

co^usm. TEASE E t aT5d 

-DELIGHTFUL EXPERIENCE- IN THE 

S DMPANY OF OUR GREATE5T 
EVILUAN,’* FT. "Two hour* of 
uwer doitghl.” S. People 


VAUDEVILLE. 636 9988. . Mar. S- 10. 
Returning to the Wait End for 
EIGHT PERFORMANCES ONLY 
Evas. 8.00. Mata. Wad. and SSL 2.4S 
MARGARET RAWLINGS in 
EMPRESS EUGENIE 
by Jason Llntney. 

Directed by Marianne MacmgMM. 

'* EriciantuiR ... A Royal triumuh e.n. 
m ±A TRULY -LOVELY PERFORMANCE ;• 
FT- “THIS. GLORIOUS MJeromMluVCE 
.- A THEATRICAL TRIUMPH. J fSdP- 


VAUDIVTUE. 836 9988, BOOK- NOW 
OPENS MARCH IS at 8 pm 

nurjffi 

- . us Miss Marpl*) 

A MURDER IS ANNOUNCED 
by AGATHA CHRISTIE 


VICTORIA PALACE. CC 01-828 4735-6. 

Eras- 7SO- Mats. 3 Wetland SaL 2-45. 
SHEILA HANCOCK 
ANNIE 

*' BLOCKBUSTING SMASH-HIT 
MUSICAL." Dally Mail. 

-Best Musical of the Year 1978. Era. 

Stand. Drama A Plays Players Awards. 


WAREHOUSE, Danmar Theatre. Govern 
Garden. Box Office 836 6803. Raul 

Shikeueare Co. Toni, tomor 6.00 Dai. 4 

Edgar's THE JAIL DIARY OF ALBIE 
SACHS. "Thriinno theatre." Goardi’i 
AU seat! £1.80. Student Standby £1.88. 
Adv. bookings Aldwvch. 


WHITEHALL. CC 01 -930 6692-7765. 
Monday to Thors. 8.00. Matinees Fn. 
and .Sat. 6.15 and B.4S. 

I W TOMBI 

. The African Musical Endostea 
A~ pulsating riot of Dance and Song- - 
FOURTH GREAT YEAR. 

Group Booking 01-437 3856. 


WINDMILL THEATRE. CC. 01-437 9312. 

Twice NlDhtly 6.00 and 18.00. 
Sunday 6 oo and 8.00. 

PAUL RAYMOND presents 
_ RIP OFF _ • 

THE EROTIC EXPERIENCE OF THE. 

. MODERN EBA 

“Takes to unprecedented limits what H 
permissible on our stone." NoW. 
THIRD GREAT YEAR. 


WYNDHAM'S. Prom 8.30 a.m. 01-838 
3028- Credit card bkgs. 836 1071. Mon. 
to Thurs. B.aa. Frl. and Sot. 5.15. 8.30. 
■'JM c K ,MOUS *- v P'CH" • 
Mary O Malley'a smash-hit comedy. 
“VERY FUNNY." Evening News. 

. , . ONCE A CATHOLIC 

Sure-fire comedy of sex and reflgton.'' 

P .TS 1 .- 1* YOU SHAKE WITH 

LAUGHTER," Guardian. 


YOUNG VIC. 9X8 6363. From Wed. to 
. March 17. Evs. 7.45 CThu. -7.001 Oxrnrd 
Playhouse Co. In Nigel Williams' con- 
irovorslal play CLASS ENEMY, 1978 
Play* and Players- Playwright of the 
year. (See under OLD VIC) 


CINEMAS 


AJK 1 0, 2. Shaftesbury Ave. 838 8861. 
Sep- .peris., AJ! scats. Bookable. 

1. SUPERMAN vA). 2.00 5.00. 8.10 

2. FOUL PLAY lA}. 2.Q0. 5J0..8.10 

Hast day»> • . j 

-Both cinemvs- dosed tomorr ow 


CAMDEN I plaza loop. Camden Town 
Tub£) 4a5 2a«s. Ostiima's EMPIHK OF 
PASSION (Xi. Progs 2.25. 4.30. 6A5, 
9.10. 7th week. . , 

CLASSIC 1. a, j. Haymariret fttcogffly 

Circus Tube'. 01-839 1 52;. 

1. Elliott Gould, James BroRn. CAPRI- 
CORN one iai. cwi. irom-rpm. ■ 

2. THE HILLS HAVE EYES (X). .'Cent. 

I row 1.15 p.m - - ___ 

3. JacQurtine Bic&et. George SflMki TOO 
MANY CHEFS .A.. Cent, from 


C A55ICT, 2. 3. 4. Oxford StijA* 63S 
0310 fOon. Tottenham Court B* SjjJeJ- 
1* THE HILLS HAVE EYES (Xi. Co*L 
bom 1.00 B.m. 

2: SGT. PEPPER'S LONELY rS"*? 
CLUR RAND rU>. Cont. trom l/S P.JJ- 
X- THE CHANT OP JIMMY BLACK* 
SMITH rx». Ctmt. from 1.15 a.» - 

4: Clint Eastwood EVERY WHICH WAY 
BUT LOOBE IA A 1. Coot. Irom T.ZO BA 

classic. Leicester smure. 01-930 B jHS. 
THE MILLS HAVE EYES IX). ConL IrOTI 
12.50 B.m. 

CURZON, Curran Street Wl.' 499 3737. 
ISABELLE HUP PERT 
In CH ABR OL'S 
VIOLETTE NOZETTE IXl 
(English subtitles.) snowing at 1.15 (nbt 
Sum 3«4fl. 6.05 n"d 8. WL _ 

LEICESTER SQUARE THEATRE 1930 5257) 
DAMIEN OMEN II fXI. Seo. progs. 

4 40. 8.;a. All seats Wcnte at Bo* OWti 
or by post for 8.10 prog, and all nroat. 

. Sot. and Sun. No lata snow bookings. - 


.Haymarijet. i930 27M-2771.I 
MAGIC txt. Sen. parts. Wks. 2.13. 5.13. 
8.13. All seats bkale at Box Ollice or by 
aost. 


CttEON^LelcMlfT Sduare. ‘ (930 t 
ASHANTI (AAA S*p. profiA DZItr, 
0D *S IA5. 4 4j. 7.4a. All seats 
ai.B ox_DH ice or bv post. From Mart 
CALIFORNIA SUITE -*AAj. A4 
bkbie at Box o»u* or by post. 
OFFICE NOW OPEN. 


op EON, Marble Arch, W2 1723 M 
Farrah Fawcett -Mai on. Jeff BridM 
SOMEBODY KILLED HER HUSBANI 
Bra. progs. Wks.. doors open 2.15. 
B.O0, 


.PRINCE CHARLES, Lelc. SO. 81 ■432’ 8181. 
IN PRAISE dp OLDER WOMEN W. 
Sea. perh. trty. fine, san.i 12A0. J-Jg. 
5J5. 8.35. Late Show Nlahthi H-IS- 
Seats bWMe. He'd, liar- . 


STUDIO 1. 2, Oxford circus 437. SJOT- 

1. An ail-snr ratt In Robert Altmans 
A WEDDING (AA). PrOOS. -2,20, 5.18. 
7-55. Late Show Sal. 1-0.45 

2. Agatha Cimstlo'e DEATH ON 
NILE fA). Frees, 2.30. U5, 8.TO, Late 
Snow Sat. 18.48 
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The Background to ‘Lulu’ 


Anna Green 


Laanard Burt 


Coliseum 



by MAX LOPPERT 


Next month the English 
National Opera .gives complete 
cycles oF The Ring in Sunder- 
lilud and Birmingham. during 
its regional tour. As a curtain- 
raiser. and perhaps also to 
remind home audiences that the 
great achievement of the 
English ftiuq is still very much 
a thing of the present, there are 
three performances of Siegfried 
at the Coliseum. 

At the first of them on Satur- 
day. the standard was good. It 
was not the revelatory, earth- 
shattering Wagner that was 
beiiu* proposed, but a “ house M 
performance of a kind increas- 
ingly rare, and of a worth 
enduring if unspectacular. The 
orchestral playing was tidy, 
alert, balanced with an unfail- 
ingly considerate ear for a cast 
containing several new voices — 
now either to the house or to 
their rules. Charles Groves is 
not a Wagnerian io elicit time- 
less. golden orchestral out- 
pourings. til the first act the 
M»jp • and . crackle-. of Mime 6 

music. Siegfried’s answering 
hi eh spirits, and then the 
sudden access of gravity that ac- 
companies the Wanderer’s 
on l ranee, were treated all in 
the same spirit of restraint 

Hut there was a sense of 
dramatic purpose underlying 
the sane, middle-of-the-road 
approach thy no means always 
to he counted on in Groves' 
opera readings). In the third 
art. one recognized that energy 
previouriy held in reserve was 
now being spent: the enlarge- 
ment or perspective at this 
point in The drama was cannily 
suggested, and, once it became 
clear that' the new* Brunnhildc, 
Anna Green, was not going to 
require coddling, the final duet 
achieved a lively climax— -a 
vantage point from which the 
whole or the drama could be 
surveyed. This was the con- 
dui tiny of a true. Wagneriau. 

The balance of the cast was 


John Denver's six shows 

■liMm Denver is to play a Manchester Apollo on Thursday 
series of six concerts in March 29 and another single 
England. Scotland and Ireland, performance at S pm at 
prior to April dates in Germany Glasgow Apollo on Friday 
amt other European countries. March SO. . 

He open; at the Duhlin RDS Finally, Denver will be 
hall on Wednesday March 28, presented In a “theatre in the 
with two concerts. After Dublin, round ” format at London's 
Denver appears in a single Wembley Arena on Sunday 
0.30 pm) performance at April l and Monday April 2. 


SOCCER BY TREVOR BAILEY 


by RONALD CRICHTON 


also very weH "achieved. - To 
lend assurance and continuity, 
there was Alberto .Remedies in 
the title role. In uneven .voice, 
it is true; A was throughout the 
evening a note to be struggled 
with, and just before the final 
duet something (a cloud of dost, 
perhaps?) provoked an out-: 

■ burst of uncontrollable coughs. 
But still a Siegfried of un- 
dimmed boyish charm, natural- 
ness, and, below the heights, of 
winning, unstrained' tone. Don 
Garrard, the Wandere r- of the 
ev ening , contrasted strongly 
with the truculent stance of 
Siegfried; their scene together 
was very gripping. But for a 
sometimes muzzled quality -to 
the diction, Mr. Garrard would 
be the grandest of the ENO 
Wotans, for his stature is im- 
pressive. his voice majestic and 
deep-centred, and he suggests 
the suppressed tragedy of 
Wo tan’s spectator role in. the 
opera with' power in -hand. 

• —The newcomers could *H-.be 
welcomed. Edward Byles* Mime 
will doubtless become more in - 
dependent of the conductor’s 
eye (he was by no rgfcans- the 
only player to dcpmjB on the 
full-throated interception of the 
prompt). It is j&lready an 1 
original study, te|chy, c unn i n g, 
and cleanly sun# >lohn Gibbs’ 
Albert ch is sinewy, agile, with 
a voice thatiuts through the 
orchestra. The concentration 
by both singers on the actual 
notes, without any whinning par- 
lando. wag 1 heartening. Marilyn 
Hill Smith was a Woodbird with 
unusually clear words. And 
Miss Green, an English soprano 
who .lias made her principal 
career in Germany, was an 
admirably sure heroine. Though i 
the ’actual tone will not appeal 
to /all ears, its use is ample, 
broad, and confident. She loo 
will soon learn to fool her way 
Ios$ tentatively around Brttnn- 
htidc’s launching pad. 


By the time these words 
appear, if all goes well, music 
will have been enriched by the 
first complete performance, at 
the Opera in Paris; of Alban 
Berg’s Lula... The standing of 
Berg as a composer, the quality 
of the two acts plus two frag- 
ments of Lulu which are already 
familiar (not to speak of Berg’s 
first opera Wozteck, long estab- 
lished as one of the- corner- 
stones of this century’s music), 
with the unusual circumstances 
of the long delay in the com- 
pletion of Lulu, combine to 
make this production the most 
important event of its kind 
since the premiere of Schoen- 
berg’s - Moses wnd Aron in 
Zurich- in 1957. At least .a 
skeleton summary of what hap- 
pened, to delay the appearance 
of the. complete Lulu may be 
useful, while a full review of 
the opera will appear on tins 
page on Wednesday. . 

Berg died in 1935, aged 50. 
Lulu was by then composed, 
except (it seems) for some 
minor details in. the last of the 
three acts, which were sketched 
in. He had orchestrated the 
first two acts and part of the 
third — work on that was broken 
off for the composition of the 
Violin Concerto and the 
arranging of the Suite, also 
known as the “ Lulu-Symphony,” 
taken, from the opera. .OF. the 
whole opera he bad prepared 
a short score giving the vocal 
lines a redaction of the 
orchestral part on two or three 
staves. This enabled Erwin 
Stein of , Universal Edition, 
Berg's publishers, to prepare a 
vocal score. However,- until 
recently, only acts one and two 
were issued. - • 

Not long after Berg’s death, 
his widow Helene wrote to* 
Schoenberg (to whom Lulu was 


dedicated), asking him to under- 
take the completion of the 
opera! Schoenberg declined, on 
the grounds that inspection of 
the material proved the task 
more difficult than be bad anti- 
cipated. But to Erwin Stein he 
wrote . giving . another reason, 
namely .that" the first scene of 
act three contained some anti- 
Semitic expressions which he 
could- not stomach. Berg's text 
was a conflation by himself of 
two. consecutive plays by the 
German dramatist Wedekind, 
whose, subject matter in any case 
was unlikely to appeal to the 
austere Schoenberg. Strange that 
on-one apparently showed his 
widow Schoenberg’s second 
letter. 

Helene Berg lived on until 
1976, obstinately refusing to 
countenance the completion of 
Lulu, convinced that she was in 
spiritual communication with 
her dead husband. In her will 
made in 1969 she expressly for- 
bade either attempts at comple- 
tion or examination of the 
photocopy of the autograph held 
at the publishers in Vienna. 
Nevertheless, for years musi- 
cians and directors of opera 
houses had been hoping that 
some solution could be found. 
Among them was Rolf Lieber- 
mann, present head of the 
Paris Opdra, who had been try- 
ing to persuade. Frau Berg to 
relent since. he was director of 
music at -Zurich Radio in 1950 
and subsequently Intend ant of 
the Hamburg Opera. 

The WIB presented an ethical 
problem hotly debated in Vienna 
by, among others, the Berg 
Foundation created posthum- 
ously to safeguard the interests 
of his music. ' For those 
unlnvolved in the controversy, 
except as potential listeners, it 


may seem a worse crime to 
deprive .the public of the com- 
pleted score than to go against 
the sorely misguidely loyal old 
lady’s wishes. There ds a further 
complication which may throw \ 
some light on Helene Berg’s ; 
obstinacy. 

It recently came to Light that 
Berg, fell deeply in love with 
Fuchs-Robettin, wife of 
.Czech business- man, sister to 
the writer Franz Werfel, the 
third husband of Frau Berg's 
great friend Alma Mahler. The 
whole story is not yet dear. 
Hanna was most closely asso- 
ciated with another work of 
Berg’s, the Lyric Suite. But his 
love seems to have become 
associated in his wife’s mind 
with the composition of Luiu. 

Be' that as it may, the pub- 
lishers went ahead, and 
Liebermann captured the world 
premiere of Lulu for Paris, with 
Pierre Boulez as conductor and 
Patrice ChGreau as producer. 
Boulez was -one of the obvious 
. candidates for the job of com- 
pleting the score. Another was 
the American musicologist and 
Berg scholar George Perle. The 
choice finally fell on the Vien- 
nese composer Friedrich Cerha. 
The main thing is that Lulu can 
now be seen and heard whole. 
Ever. -since the Zurich premiere 

of the Unfinished version in 
1937, . the opera has been given 
with o makeshift third act. 
omitting the first scene, and 
giving only the interlude and 
dosing pages from the concert 
suite,- accompanied on the stage 
by miming of the heroine's last 
miserable hours. As Boulez 
remarked in a pithy article in 
Le Monde of February 15. the 
barm done to Lulu by truncated 
presentation is less than the 
risk entailed by the completion 
of the scoring by another hand. 


Festival Hall 


Vienna Philharmonic 


by MAX LOPPERT 


33iere was a standing ovation 
for Karl B5hm and' the Vienna 
Philharmonic Orchestra at the 
official end of their first London 
concert, on Friday. And then, 
as encore, a Strauss waltz which 
justified the ovation. (And per- 
haps even the price of the 
tickets? At any rate, top price 
£18 sets the new South Bank 
record.) For if one were seek- 
ing demonstration material of 
the orchestra's great and long- 
famed Virtues— the silken allure 
of the string tone, the sump- 
tuousnesk of the whole band 
in full flood, the feeling of ripe- 
ness and\a supreme gradons- 
ness in th^shape of each phrase 
— it is to the encore that one 
would on " this occasion have 
gone, rather than to the read- 
ings of the Schubert second' and 
Beethoven - fifth symphonies 
before ft 

The Schubert was remarkably 
without lilt, easy lyricism, or the 
light-hearted buoyancy native to 
the 18-year old composer and, 
supposedly, to Viennese per- 
formances of his music. (It must 
be -devilishly bard to dig out 
lilt and lyricism after being 
caught up, as the orchestra was, 
in Friday's industrial troubles 
at Heathrow, and then arriving 
at the hall only just in time for 
the concert start: but neverthe- 
less Ihe absence of those quali- 
ties has to be recorded.) The size 
of the orchestra, accommodating 
a hefty contingent of strings and 
brass, was no doubt a natural 
barrier to luminosity of texture. 
But in conjunction with B Shin's 
straightness of vision, the result 
was mostly massive, often even 
heavy. It allowed one too much 
leeway to notice passing 
fumbles and lapses of ensemble. 


and the narrow-bored, charm- 
less tone of the solo oboe, in 
the Andante, and too little 
encouragement to delight in the 
music. ‘ 

Massiveness returned with 
Beethoven, and was now more 
appropriate ‘ to the work — 
although thick sound was a 
danger not always avoided, and 
the four trumpets, probably un- 
aware of the hall’s unhelpfully 
•dry acoustics, tended to bray 
out their utterances disagreebly. 
At best, in the recapitulation of 
the first movement and in the 
triumphant Presto of the last, 
there was an angry brilliance 
and a parade - ground - in - full - 
colours rigorousness to the 
performance that was undeni- 
ably impressive. But I, at least, 
was expecting some sudden 
flash of inspiration, some inti- 
mation of special understand- 
ing. some moment of a “ this is 
the Vienna Philharmonic and no 
ether orchestra " kind. And was 
disappointed. 


On Saturday Dr. B5hm and 
the Vienna Philharmonic de- 
voted their programme to the 
last three symphonies of MosarL 
No eccentricities or experiments 
were to be expected, and none 
were heard — only loving ex- 
position, phrasing of unforced 
naturalness, round and lucid 
balance. Zn fact, the Philhar- 
monic’s excellent clarinets 
sounded- a trifle backward in 
the 39th Symphony. BShxn did 
not use them in the 40th Sym- 
phony, opting for the clarinet- 
less first version of the score — 
though he chose to dohble 
Mozart’s single flute in tnttis. 
Whether the reinforcement 





Sally tnkin, Ashley Page, Laura Connor and Anthony Conway in ‘ The Concert ’ 


Covent Garden 


Symphonic Variations 

by CLEMENT CRISP 


mattered much I was unable to 
determine. 

BOhm's Mozart — the sym- 
pfaonist, at least — is gracious 
bat plain-spoken. All- three of 
the minuets were muscular, 
slightly countrified affairs, and 
in the brilliant Finale of the 
39th one missed some point in 
the racing exchanges of the 
free-for-all, . which hardly 
sparkled! (There wasn't real 
unanimity about how to treat 
the dropping-fifth tag which 
makes mock-punctuations all 
oyer the music.) We had a 
gravely searching Andante in 
the 40th, but the crucial edge 
of anxiety in the opening Molto 
allegro (taken slower than that) 
had been scarcely detectable. By 
the interval,' one was noticing 
occasional imprecisions of en- 
semble which represented the 
orchestra below its marvellous 
best 

After the interval one forgot 
that at once. Everything about 
the “ Jupiter ” Symphony is 
calculated to bloom under 
BOhm's cultivation, and it all 
bloomed resplendency; the 
orchestra sounded refreshed 
and keenly alert, and BOhm's 
extraordinary sense of how to 
shape a movement so that it 
seems to' be sung in a single 
breath was superbly displayed. 
The combination of rich weight 
with effortless clarity in all tie 
voices was a model: I wrote here 
some time ago that anybody 
wbo claims to hear everything 
that goes on in tie “Jupiter” 
Finale needs to examine his 
conscience very carefully, but in 
this performance tie feat 
seemed for once almost possible. 
It made a wonderfully invigorat- 
ing conclusion to tie Vienna 
visitation. 

DAVID MURRAY 


In the 33 years that have 
elapsed since Ashton made 
Symphonic Variations as a con- 
fession of faith and a declara- 
tion of intent — classical dancing 
in Britain should look like this: 
clean, musical, orderly in spirit 
as in form — tie Royal Ballet 
has come of age. and has 
accepted Ashton's blue-print for 
tie future. Whatever other 
artistic tasks it had undertaken, 
other styles it has mastered, 
there is something fundamental 
in our national company's danc- 
ing which was fixed by 
Symphonic in 1946, and is still 
best seen in it. Last autumn, 
when five admirable young 
artists from Covent Garden 
showed us Michael (border's 
Rhyme nor Reason — a first 
ballet by a choreographer a good 
deal younger than Symphonic — 
dancers and dance spoke even 
there of Symphonic’s influence 
through their clarity and 
classic distinction. 

-On Friday night Symphonic 


returned to tie repertory at tie 
Opera House, led by Merle Park 
at her most musically persua- 
sive. with Wendy Ellis and 
Marguerite Porter as her com- 
panions, and tie male contin- 
gent of Wayne Eagling, Michael 
Coleman, and tie pleasing 
debutant Mark Silver. A fluent 
performance by tie dancers was 
sustained by a spacious account 
of tie score (.Anthony Twiner 
as soloist: Ashley Lawrence as 
conductor) which seemed more 
authentically Franckian than 
many a hard-driven and glitter- 
ing concert interpretation. Ballet 
and music were both filled with 
light and grace. 

Other Ashton variations — the 
Enigma set— opened tie pro- 
gramme. There seemed on 
this occasion a tendency for 
tie cast to over-play their 
emotional hands — Monica Mason 
a restrainted and lovely excep- 
tion as Lady Elgar — but I must 
salute Leslie Edwards as 
Nevinson. In a larger, passive 


role, he provides detailed 
observation about character that 
never distracts from tie ballet's 
atmosphere and as with his 
finest performances, his atten- 
tion to music is exemplary: in 
recent showings of Sleeping 
Beauty tie economy of his 
gesture, its harmony with 
Chaikovsky's phrasing, should 
be studied by every other 
character artist on stage. 

The fun in the closing 
The Concert was fast, and at i 
moments too furious: Robbins’ ' 
jokes are made without wasting 
tie flicker of an eye. and there 
is no need to nudge tie 
audience into seeing tie 
humour. I enjoyed very much 
Laura Connor as tie chief zany 
— a spare hand disposed of in 
a Stein way with superb aplomb 
— and I admire the way Vergie 
Herman keeps he elegant cool 
amid the disasters of the waltz 
sextet. Both understand tie 
art of under-emphasis; a dance 
joke thrown away is never lost 


St- John's, Smith Square 


Clerkes of Oxenford 

by NICHOLAS KENYON 


This marvellous, unforgett- 
able concert was entirely de- 
voted to tie music of John 
Sheppard, one of the shadowy 
figures of English music in the 
Reformation period. His date 
of birth is not known; he was in 
charge of tie choristers at 
Magdalen College. Oxford, in 
tie 1540s and 1550s, and was 
also a Gentleman of tie Chapel 
Royal. He died perhaps around 
3560. History has linked to- 
gether tie names of the two 
towering geniuses of this period 
— Byrd and Tallis — so firmly 
that we tend to forget that a 
complete generation separates 
them: a generation which more- 
over felt most keenly the rapid 
changes of musical style 
dictated by tie liturgical 
changes of tie Reformation. 

Sheppard's music can sustain 
a whole evening's length for this 
very reasoo: his change of idiom 
through the 30 or so years he 
was active, from tie almost 
decadent late-Gothic elaboration 
of the Marian antiphons such as 
“ Gaude, gaude " to tie post- 
Refonnation serenity ■ of the 
“Our Father” or his Western 
Wind Mass, is astonishing — 
other composers (notably Tye) 
faced tie same challenge, but 
few were so successful in both 


old, intermediate and new 
styles. 

The Sheppard volume of 
Tudor Church Music was never 
published, and until David 
Wulstan's recent work with tie 
Clerkes of Oxenford (and 
Nicholas Sandon's more' recent 
volumes in the Early English 
Church Music .series) we had to 
judge him by such isolated 
works as the Western Wind 
Mass, a puzzling companion 
piece to the Taverner and Tye 
Masses on the same theme — 
perhaps written for Catholic 
celebrations in Queen Mary's 
reign, perhaps a piece of royal 
flattery for Henry VUI (since 
tie tune used is less similar to 
tie “ Western Wind ” than to 
several melodies and descants 
which the young Henry 
arranged). 

The Clerkes' perfect balance 
and control made of this Mass a 
piece of almost unbearably 
intense simplicity, the soprano’ 
reworking of tie melody 
hypnotic in effect (though why 
were 1 two elaborate sections 
from - Sanetus and Agnus 
omitted: there is surely only 
one source?). Something of tie 
same understated passion ran 
through the two versions of the 
Responsory “ In manus tuas ” in 


which tie vocal technique which 
underlies Wulstan's transposi- 
tion of this music to high pitch 
could be heard: crystal-clear 
female trebles, accurate, clean- 
edged “means" (i.e. middle 
voices), hard, firm counter- 
tenors (a little nasal?), bell-like 
tenors, and crisp, resonant 
basses: no cotton-wool edges in 
any section, no overblown 
expressiveness, but oo lack of 
response either to tie music and 
its texts. 

David Wulstan knows pre- 
cisely when to intervene with 
the course of tie music: a 
sudden, slight intensification at 
the sensuous. surprising 
“ Amen " of “ Jesu salvator 
saeculi a .holding-back in the 
control Alleluias of the 
ecstatically florid Respond 
“ Filiae Hierusalem " — all the 
time drawing the tensile lines 
of the music along, holding 
them in an equilibrium as bold 
yet as delicate as any Gothic 
arch. 

The Clerkes have two 
recordings of Sheppard's music 
available: on Classics for 
Pleasure (40265, £1.49) and 
Calliope (1621. £4.35): they 
may help to recapture a con- 
cert which displayed rare 
integrity and skill. Beware of 
imitations. 


TENNIS BY JOHN BARRETT 


Brighton have Division One look Top prizes for teenage talent 


FULHAM'S PROMOTION hopes 
ivnvced an unpleasant setback 
at Craven Cottage, where they 
\i «tl* beaten I--0 by Division 
II leaders. Brighton "and Hove 
Albion, who outclascd them in 
every department. 

Until Saturday, Fulham, just 
behind the front runners with 
games in hand, looked well 
placed. They had just splashed 
out i'lS».OOrt on Kitchen, from 
Lvj luu Orient, to provide their 
attack with additional fire 
pmv»-r. Rut. on this occasion. 
lhi-y simply did not suggest 
First Division material — short 
on .-.kill and ideas, often over- 
ph\5R-.il and unable to match 
UK- teamwork of their 
opponents. Perhaps it was just 
one «>f those unhappy after- 
n, m ns which happen to all sides, 
a- it was hard to believe that 
mis \»us the same club which 
h.ul impressed me so much when 
liu.iiin~ Crystal Palace at Sel- 
im i>» Park earlier in the season. 

What quite rightly dis- 
appointed Bobby Campbell, the 
Fulham manager, apart from tie 
nstitt. w.is a itiitc of only 18.640 
f.ir unu of Ihe most Important 
League fixtures of the year, in 
jpiiul weather, and which also 
pr. ivuled the first opportunity to 
see ins new signing. Kitchen, 
in .artiojt. This lack of support 
through the turnstiles — more 
than half their home matches 
ime drawn well under 10,000. 
— -unM worry the directors 
because Uu*h? ii cures do not pay 
tie wages in the Second Divi- 


sion. let alone the First. 

In spite of limited resources, 
Campbell has bought, by Divi- 
sion Two standards, quite 
heavily and very shrewdly on 
the transfer market. Most of 
the money he has spent has 
come from what he has received 
from the transfer or his own 
players. 

Buying the right player at the 
right time and at the right price 
is a sign of an. astute manager. 
What requires even more busi- 
ness acumen, however, is the 
ability to sell, or unload, players 
not required, for more than they 
are worth. In this context, 
Campbell has been brilliant 

It has always been a pleasure 
to visit Craven Cottage because 
of the happy atmosphere and. 
hospitality. It may be only 
imagination, but their fans 
always appear to be so much 
more civilised than those just 
up the road at Chelsea. "Why 
then does Fulham not draw 
larger crowds? The big, prob- 
ably the main reason, is that 
there are simply too many 
League clubs in that part of 
London, with Chelsea. QPR. 
Brentford and Wimbledon all 
within easy reach. 

Even in the decade Fulham 
spent in the First Division, 
their gates remained relatively 
small. Much of the period 
was spent waging a battle 
against relegation, so that if 

they should go up again, it js 
hard to see them surviving 
different story with Brighton 


who, although they have never 
been higher than tie Second 
Division, appear to be better 
equipped playing-wise and are 
also drawing much larger 
crowds because there are no 
other clubs in the vicinity, 
who had been out of first-team 

After the match, Alan Mul- 
lery, Brighton’s lively and 
ambitious young manager, 
declared himself well pleased 
with his side’s performance and 
he had several excellent reasons 
for satisfaction. His team had 
beaten, with surprising ease, 
and away from home. haTd 
opposition who had ben a shade 
unfortunate to have been 
eliminated from the FA Cup by 
Manchester United and were 
generally regarded as serious 
promotion contenders. 

Individualism 

Early in tie game, when the 
visitors were well on top, they 
lost the services of Sayer, who 
went off on a stretcher, the un- 
fortunate victim of a late, high, 
and ugly tackle which passed 
unnoticed by tie referee. 
Initially, this caused Brighton 
to lose some of their rhythm, as 
Sayer. in his forward role down 
the right wing, provides them 
with additional width. 
Gradually, the substitute, Clark, 
who had ben out of first-team 
football for several months, 
made his presence felt, more 
through determination than 
skill, and eventually bad the 


satisfaction of forcing home the 
winner after an incisive dribble 
by O'Sullivan and assistance 
from Maybank and Ward. 

The exciting Ward, who has 
ben unable to command a 
reg u lar first-team place since 
before Christinas, is an indica- 
tion of tie strength of the club. 
He caused numerous problems 
with his darting runs, speed off 
tie mark and ability to go past 
defenders almost at will. On 
the ball, in tie way he fed off 
tie main target man. Maybank, 
and his poacher instinct. Ward 
reminded me of Keegan in his 
early days, but does he possess 
similar vision? On a couple of 
occasions, his brilliant indi- 
vidualism opened up the 
opposing defence, but he 
unfortunately failed to see the 
colleague waiting to administer 
the coup de grace. 

Although Brighton hare a fine 
defence, and in the elegant 
Lawrenson, one of the best 
centre-backs in the country, 
there were moments of unneces- 
sary panic in tie closing 
stages when they were simply 
trying to hold on to their one 
goal lead. They forgot the fun- 
damental truth that they are 
so much more formidable when 
moving forward and nearly 
paid tie penalty, if they 
remember this fact in tie final 
stages of the competition, they 
should not only gain promotion, 
but also prore an asset to the 
First Division in terms of both 
football and gates. 


ONE OF THE INTERESTING 
side effects of 11 years of open 
tennis has been the emergence 
of the infant prodigy syndrome. 
Never before has there been 
such a galaxy of teenage talen 
capable of holding its own 
among even the most exalted 
company. The 1978 exploits of 
19-year-old John McEnroe. 
Tracy Austin (15) and Pam 
Shriver ( 16). are well known. 
But they are only the spec- 
tacular tip of a gigantic iceberg 
of questing youth which nowa- 
days is being taught to compete 
from the age of eight onwards. 

Of course, it was obvious that 
once the game began to offer 
rewards comparable with what 
could be earned in other sports, 
it would inevitably attract out- 
standing athletes. The signal 
for this advance was the 
announcement, in 1971. that 
Rod Laver had become the first 
tennis millionaire. So rapid 
and so steep has been tie 
advance in leves of prize money 
since, that Jimmy Connors has 
now earned more than 82m in 
prize money, and there are at 
least another 17 men and women 
whose an-court earnings alone 
have made them dollar million- 
aires. Small wonder that tie 
scramble to climb aboard tie 
treasure laden tennis galleon 
begins at. an ever earlier age. 

Nowhere are the opportunities 
greater, the facilities better, or 
tie competition more fierce, 
than in America. The latest 
phenomenon to emerge from 


the intricate nationwide struc- 
ture of age-group touranments 
from eight to 80. is a bright 
little pig-tailed girl from the 
Chicago suburb of Lincolnshire. 
Andrea Jaeger is 13 years old. 
wears braces on her teeth and 
stands just 4 ft 11 in tall. She 
is bright, intelligent (six A*s 
and a B plus) and takes a 
healthy interest in children's 
comics and television cartoon 
shows. Yet, on the tennis court 
she becomes as deadly as a 
rattlesnake, full of venomous 
thrusts from her Evert-like 
double handed back-hand and 
with a depth of concentration 
remarkable in one .so young. 

Last December, from a field 
of 64 of the best under-18s in 
the world, she won tie Orange 
Bowl tournament In the final, 
she beat the 18-year-old South 
African Number 1, Ros Fair- 
bank in straight sets, having 
eliminating another impressive 
18-year-old, the Czech, Iva 
Buderova. 7 — 5, 6 — 3 in the 
third round. 

Three weeks ago, in the under- 
18 Pepsi Cola junior inter- 
national championships at Boca 
West, Florida. I watched Miss 
Jaeger win again, carving down 
girls who were up to five years 
older, far stronger and alto- 
gether more experienced. 

Her timing, particularly on a 
windy semi-final day, was 
remarkable. She faced Mary Lou 
Piatek, a 17-year-old near neigh- 
bour from Whiting. Indiana, 
who always beats Andrea’s 16- 


year-old sister, Susan. In spite 
of the gusts which threatened 
to blow tbe little girl over. 
Andrea won the match 6—0, 
6 — 0 . . 

When Andrea was told she 
would play her final — a rematch 
against Miss Fairbank — on the 
stadium court in front of 10.000 
spectators, immediately after 
the Borg-Vilas semi-final of the 
Pepsi Grand Slam, she was 
positively delighted. The fact 
that there were at least 6,500 
fans still in their seats at tie 
end of her one-sided 6 — -2. 6 — 1 
victory was a tribute both to her 
undoubted ability and to her 
magnetism. 

Last week's BP Cup competi- 
tion in Hamburg underlined the 
rapid advance of today's young 
players. Although this inter- 
national team competition is for 
players aged 20 and under, the 
average for most teams was 
nearer 17. The fact is that 
today's 18- and 19-year-olds are 
already on the * professional 
dreuit 

The success of Sweden in 
winning tie girls' title for the 
first time from the American 
holders was an encouraging 
omen for Europe, though, r.f 
course, neither Miss Austin nor 
Miss Shriver was playin for 
the United States. Almost as 
impressive was the progress of 
the Swedish boys to tie final, 
where they lost 1—4 to the 
Americans. The standard of 
play was as high as anything to 
be seen in tie early rounds of 


minor. professional tournaments. k 

Tbe Swedish Number 2, Jan 
Gunnarson, who is a 16-year-old 
carbon copy of Borg, impressed 
me as the find of the competi- 
tion. The manner of his three- 
sets victory against the U.S. 
Number 2, 19-year-old Robert 
Van't Hof, was remarkable for 
tie consistency of his attacking 
game. Even in losing to the 
U.S. Number l. Mel Purcell, 
who is tie top-ranked under-21 
American, there were qualities 
of skill and determination that 
mark him out for a bright 
future. In Sweden there are at 
least four other boys of equal 
promise. This is the extent, of 
Borg's influence on Swedish 
tennis. 

At the highest levels, the re- 
wards for the young champions 
will ensure an ever-growing 
band of aspiring imitators. Miss 
Austin. 16 last December. Is 
among .the top half-dozen women 
in the world, and her prize 
money since winning her first 
professional tournament in 
Sumgart last October, was 
380 . 000 . 

McEnroe's success was even 
more awe-inspiring. After his 
first professional appearance at 
Queen’s Club last June, the 
young left-hander amassed an 
astonishing 5445,024 from prize 
money and bonuses in just six 
months, w ith examples like 
these before them, tie next 
generation of youngsters will 
be battering at the doors. 
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THE 'PROPOSALS for devolved 
government on which the Scot- 
tish and Welsh peoples will 
vote on Thursday represent the 
best that Westminster has been 
able to offer over a considerable 
period time. They are far from 
being ideal. Not even the most 
Convinced advocate of devolu- 
tion would deny their many 
■imperfections. 

At the same time, however, 
the proposals are the result of 
prolonged and even agonised 
debate. They are also in a sense 
bipartisan. Two former Tory 
Prime Ministers — Lord Home 
.and Mr. Edward Heath — were 
among the earliest devolution 
supporters, whatever the Con- 
servative Party might say today. 
The present Labour Government 
may have been a late convert, 
-and its conversion may have had 
- other motives, but it was draw- 
ing on the Tory— one might 
almost say the collective— ex- 
perience. There was a problem 
in Scotland and Wales which 
commanded attention. 


the block grant from Parlia- 
ment. It is also unclear how 
the Assemblies would fit in with 
existing levels of regional or 
local Government 

On the other hand, the Scots 
and the Welsh must suspect 
that if they turn down devolu- 
tion now. nothing remotely com- 
parable is likely to he offered 
for many years to come. 

There is a still deeper 
dilemma. Many of those who 
are campaigning hardest for 
devolution are the. nationalists, 
some of them with the “ n " writ 
large. The Scottish National 
Party, in particular, has made 
it clear that it is not in favour 
of devolution for its own sake. 
It sees it rather as a stepping 
stone to independence. 


The problem is hard to define 
precisely. At the lowest level 
- there is a feeling of remoteness 
from Westminster, though that 
could also Apply to regions of 
England. More acutely, and 
more in Scotland than in Wales, 
there is a sense of nationalism, 
though for the mbst part it is 
nationalism with a small “ n." 
Among a minority — and again 
-more in Scotland than in Wales 
' — there is a demand for inde- 
pendence. 

These feelings have ebbed 
and flowed over the years, and 
no doubt will continue to do so. 
Vet it was tbe fear that if some- 
thing were not done, ti 
demands for independence 
would grow that compelled 
■Westminster to act. The out- 
come was the devolution legis- 
lation which is the subject of 
■ tire referenduras this week. 


Cobbled together 


Few people would envy the 
Scots or the Welsh their choice. 
On the one hand, they are being 
asked to vote for or against 
proposals for separate Assem- 
blies that are only the best that 
a disparate' Westminster could 
cobble together. The proposals 
are full of contradictions and 
potential problems for the 
future. The Assemblies, for 
example, would have no power 
to raise revenue, but could 
certainly raise the political tem- 
perature to an alarming degree 
in the annual negotiations over 


English dimension 

There is also an English 
dimension of which the Scots 
and the Welsh ought to be 
aware. The establishment of 
separate assemblies’ could lead 
to a considerable backlash 
among the majority people of 
the UK. There could be resent- 
ment at the apparent special 
status of Scotland and Wales, 
and resentment especially at 
Scottish and Welsh MPs voting 
at Westminster on largely 
English matters. The feeling 
could be at its strongest in 
English regions such as the 
north east which have their own 
identity but which have 
demanded less far themselves 
than have the Shots or the 
Welsh. Such problems could 
probably be overcome, but it 
would be foolish to pretend 
that they do not exist. 

In the end, however, it is for 
Scotland and Wales- to decide. 
The most that those who do 
not have the vote’ on Thursday 
can do is to try to point out 
the possible consequences. 
Over the years both the Scots 
and the Welsh have signified 
some discontent with their lot. 
They are now being offered a 
remedy of a kind. The bold 
choice would be to accept it. 
and then to seek to make it 
work. Devolution is a halfway 
house between the . present 
unsatisfactory state of affairs 
and home rule. That is what 
many of the Scots at least have 
seemed to want. If they can take 
it and keep.it that way. the 
recurrent problem of Scottish 
nationalism may be resolved. 
Yet to ensure that will require 
some confidence among the 
Scots that they can contain 
their own extremists. That is 
the real challenge of Thursday's 
vote. 


Accounts for 
state boards 


THE INTERIM guidelines on in- 
flation accounting issued by the 
nationalised industries' chair- 
men’s group last week hardly 
took matters very far. But they 
were probably as much as one 
could expect at this stage given 
the slate boards’ differing in- 
terests. the Government’s own 
limited progress towards set- 
ting financial targets on a con- 
sistent basis — and the present 
state or play in the accounting 
profession on inflation account- 
ing generally. 

The guidelines are intended 
to reduce the diversity of prac- 
tice which aroused so much 
criticism last summer. They re- 
quire each board to show either 
in their accounts or in a supple- 
mentary statement a figure for 
operating profit calculated on 
current cost accounting prin- 
ciples after deoreciation and 
cost of sales adjustments but 
before interest, taxation, and 
other items. They, however, 
leave to the boards’ own option 
the all-important question oE a 
“gearing adjustment.” 

Minimise 

This adjustment was included 
in the accounting standards com- 
mittee’s own interim guidelines 
to recognise the fact that, 
though the cost of using assets 
increases iii money terms, the 
cost of financing assets with 
borrowed money falls as infla- 
tion erodes the real burden of 
repaying borrowings. To the 
extent that assets are funded 
by borrowed money as opposed 
To equity, the owners of a busi- 
ness should be relieved of the 
full incidence of depreciation 
calculated on CCA principles. 
The supplements ry charge for 
depreciation over and above 
historic cost should be reduced 
by a gearing adjustment reflect- 
ing the debt/equity ratio. 

While this may make sense 
for a private company, it 
arouses major conceptual and 
practical issues in the nationa- 
lised sector and a solution is 
not made any easier by the 
differing circumstances of each 
board. It would suit capital- 
intensive industries like electri- 
city and gas, which are making 
large profits, to minimise the 
ficure they show in their 
accounts by not making a gear- 
ing adjustment whereas those 
maxing big losses would prefer 
a rearing adjustment so as to 
reduce their apparent rate of 
loss. 


These differences bring into 
focus the illogical way in which 
state industries are financed. It 
was to suit Whitehall’s con- 
venience that they are wholly 
state-owned rather than mixed 
enterprises of the kind found 
on the Continent, that they are 
required to rely wholly upon 
the Exchequer for capital 
finance (including approval for 
overseas borrowings), and that 
these funds come in the form 
of loans based upon the terms 
the government itself raises 
money. 


Dangerous 


The public dividend capita] 
‘allowed to a few' boards- in 
addition to loans is an irrele- 
vance since PDC. issues are ip 
effect little more than a form 
of deferable loan stock with 
participating rights. Because 
of the restriction on PDC issues, 
and because past official curbs 
on pricing policies have sharply 
limited the boards’ ability to 
build up reserves, their capital 
structures owe more to historic 
accident than to principle. 

It could be argued that, be- 
cause the risk bearer in the 
nationalised sector is not Ihe 
boards themselves, nor even the 
Government, but the taxpayer 
{particularly when the indus- 
tries are required to pursue non- 
commercial objectives l. the 
windfall gain that arises from 
the eroding real value of bor- 
rowed capital should be the tax- 
payers’ (and therefore recorded 
in the Government’s rather than 
the boards’ accounts). On the 
other hand, it could be said that 
the adoption of inflation 
accounting will make it even 
more necessary’ to rc-think the 
basis upon which tbe state in- 
dustries are financed. 

What would be most' danger- 
ous would - be to introduce a 
gearing • adjustment on the 
wholly fictional hasis of existing 
capital stmetures. For it would 
merely encourage "excessive 
wage claims and arouse pres- 
sure for prices to be reduced (a 
trap the Price Commission fell 
into in its South of Scotland 
Electricity Board report last 
year). The problem all along 
With the nationalised industries 
has been too much under-pric- 
ing and too much unprofitable 
investment. Inflation account- 
ing ought to encourage, rather 
than deter, realistic pricing and 
investment appraisal policies. 



TURKEY’S ECONOMIC CRISIS 
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BY DAVID TONGE 


High stakes at risk for 


a member of NATO 


The Turkish politicians with most to lose if they do not meet 
the IMF’s requirements: Mr. Ecevit. the Premier, and Mr. 
Muezzin oglu, the Finance Minister. 


I f pushed against the wall, 
Turkey would not hesitate 
to jump through the 
window,” Mr. Bulent Ecevit, the 
Turkish Prime Minister, said 
three months ago. He was argu- 
ing that Turkey had other 
options than to accept the 
demands for austerity put for- 
ward by the West as the price 
for bailing the country out of 
its economic crisis. 

Today such claims sound 
increasingly hollow. Instead 
there is the growing belief that 
if his Government and the 
country's political institutions 
are to weather the storm then 
not only the grandoise plants 
for building the 11 Great 
Turkey " of tomorrow will have 
to be thrown out of the window 
but so will the whole self-reliant 
economic philosophy bn which 
the country's recent growth has 
been based. 

It is a turning point in Turk- 
ish economic history — reached 
at a time when the main coun- 
tries in the West are to some 
extent divided in the emphasis 
of policies to carry through the 
commitment to help which they 
made in Guadeloupe last month. 
AU. last year’s anguished appeals 
for aid by the Turkish authori- 
ties seemed to fall on deaf ears, 
but uncertainty about Iran has 
helped NATO leaders to con- 
centrate, their minds. They were 
perturbed by what they found. 
First estimates are that im- 
mediate aid of around J8500m is 
required from them and double 
this again in the next year. 

Further, a minimum pf $lhn 
foreign capital will be. needed 
in each of the following four 


Fund about releasing the third 
tranche of the f450m stand-by 
agreement reached between the 
two last ApxiL This week’s 
meeting is an attempt to. bridge 
the differences which have 
emerged, with some progress 
already claimed towards prepar- 
ing an initial aid sum. 

The OECD is reported to be 
backing the IMF’s calls for 
devaluation of the Turkish lira 
and for further austerity at 
home. In 1977 the public sector 
deficit had reached 8.8 per cent 
of GNP although, in his 13 
months in office, Mr. Ecevit has 
initiated a series of measures to 
reduce it. 


Foreign direct 
investment 


years, according' to the Goven^ 


ment. Bankers fear that the rea 
requirements could be three 
times, greater. The alternative 
is a persisting economic crisis 
with growth either cut back or 
stopped. Even the post-1960 
average annual rise in GNP of 7 
per cent has not prevented the 
emergence of at least 20 per 
cent unemployment. 

A. continued slowdown would 
exacerbate the already ragiBg 
social pressures. Last year over 
900 people died in political vio- 
lence. Sectarian and racial 
riots have flared. Martial law 
is in force. If anything is sur- 
prising it is that the country's 
Darliament and parties have not 
been more severely shaken. 

This week Mr. Ziya Muez- 
Tinoqlu. the Turkish Finance 
Minister is expected to fly to 
Bonn to meet West German 
officials and Mr. Emile Van 
Lenn^p. Secretary General of 
the Organisation for Economic 
Cooperation and Develooment 
The “ Guadeloupe four." dis- 
turbed at the scale of aid 
required and believing that the. 
OECD provides the best forum 
for coordinating their efforts, 
have asked it to handle their 
politically-motivated rescue 
package. 

But the OECD has since 
begun to run into the same 


Also the OECD is said to he 
-pressing for the adoption of the 
recommendations in. tits recent 
report on the Turkish, economy. 
These include opening Turkey 
to foreign direct investment, 
developing tourism and gene- 
rally allowing a greater reliance 
on and exposure to ' normal 
market forces. 'In particular 
the OECD wishes to. see a limi- 
tation of the activities of the 
State Economic Enterprises 
which account for.-almost two- 
fifths of Turkey's industrial out- 
put These recommendations 
would imply a major switch 
from the mixed economy of 
Turkey’s recent past — with its 
green-house protection of local 
industry behind tariff walls — to 
a more typical Western 
approach. 

Already the Government has 
paid lip service to welcoming 
foreign investment and tourism. 
The problem lies irr how a 
parliament and bureaucracy 
long suspicious of the outside 
world will approve and carry 
through such policies. 

Arguments about such mat- 
ters have repeatedly led to 
acrimonious relations between 
Turkish governments and tbe 
IMF. Within Turkey demands 
for economic orthodoxy have 
been presented as tantamount 
to. a return .to the capitulations 
which rippled and humiliated 
the Ottoman Empire in the last 
century. National pride, a strong 
factor in Turkey, has been 
amused. Yet more important 
the economy ■ is ■ already 
depressed. Factories are work- 
ing at half capacity on average. 
Consumer prices have risen 
more than 60 per cent in the 
past year. Thpre is a shortage of 
baric commodities. 

In this hungry and sullen 
country calls for austerity evoke, 
at best a cynical response. There 
is a limit to how much farther 
any government which wishes 
to survive can tighten the Turks’ 
belts. And it is here that the 
pHriht .differences between tiie 
“Guadeloupe four" become im- 
portant * 

't’he West Germans and 


mltted, being concerned about 
his "multilateral foreign policy,” 
even if it is one within NATO. 
They also look askance at his 
rhetoric about a “new defence 
concept”— an undefined phrase 
which appears to give focus to 
the growing reservations about 
the West within the Turkish 
armed forces and bureaucracy, 
not least because of the recent 
U.S. arms embargo on Turkey. 

The UB. and the UK thus 
would not be disturbed if a 
grand coalition emerged 
between Mr. Ecevit and his pre- 
decessor, the opposition leader, 
Mr. Suleyman Degiire) — even if 
Mr. D emir eTs mismanagement 
of the economy in the 1960s led 
to the economic crisis of 1969 
and his fair»re to prevent even 
more serious profligacy between 
1975 and 1977 is largely respon- 
sible for the country’s present 

Plight. 

Also worrying those who wish 
the survival of parliamentary 
democracy in Turkey is the way 
that Mr. Demirel has long sup- 
ported and formed coalitions 
with the Nationalist Action 
Party. This is a militant neo- 
fascist party and many of its 
members have been arrested for 
political violence. 

The U.S. now states publicly 
that Turkey must comply with 
the IMF’s demands and that 
there is no such thing as money 
without strings — a view pri- 
vately espoused by the British. 
The U.S. and UK believe that 
without the DIF’s endorsement 
the world’s money markets are 
tlnlikely to complement any aid 
they arrange. They also believe 
that the basic conditions 
attached to aid cannot be aban- 
doned, 

But the West Germans go 
somewhat further. In private 
their diplomats argue that a 
major mistake has been made in 
presenting the aid programme 
in terms which make it seem 
that the Turkish Government 
will have to capitulate before 
aid can flow. 

Turkey has long resisted the 
recipes of Western economists. 
In the 1960s it exported 
workers rather than importing 
Western capital and technology. 
Private capital accumulation 
flourished behind tariff walls. 
Emigrants’ remittances helped 
reserves build up to over S2bn 
by 1973. - 


The costs of 
Cyprus 


problems that have already French appear to put consider- 
ciused the suspension of nego- able store .on Mr. Ecevit staying 
tiations between the Turks and In office. The Americans and 
the International Monetary British, however, seem less com- 


The present crisis began to 
develop five years ago. The costs 
of invading Cyprus in 1974 and 
the subsequent U.S. arms 
embargo had to be borne by 
an economy suffering from the 
rise in. oil prices and beginning 
to be affected by a slowdown 
in emigrants’ remittances. At 
the same time growing protec- 
tionism in Western Europe hit 
the agricultural-based exports 
on which the country depends. 

In 1973, the remittances had 
covered two-thirds of Turkey’s 
trade deficit; by 1977 this share 


bad fallen to one-fifth of the 
much larger deficit Remittances 
are now channelled largely 
through a black market 

The consequences of all this 
were long disguised by the 
inflow of over $2bn of short- 
term funds under the conver- 
tible Turkish lira deposit 
(CTLD) scheme introduced by 
the Demirel Government in 
1975. 

This offered depositors the 
interest rates available in 
Turkey while protecting them 
against exchange risk. Though 
the scheme made poor economic 
sense, the desire for the high 
profits involved meant that 
foreign capital continued to 
pour into the scheme — long 
after the economy was clearly 
off course and even though such 
funds effectively prevented 
Turkey from raising the longer- 
term money it needed. 

Since the present . Govern- 
ment took over at the beginning 
of 1978 it has been involved in 
four complex operations — tidy- 
ing up existing debt, securing 
fresh funds, putting the public 
sector in order and devising a 
development strategy for the 
future. 

The reordering of debts has 
been one of the largest such 
operations in financial history, 
involving some $6bn. The main 
and most complicated item has 
been the CTLD. Banks in- 
volved are now optimistic that 
agreements converting $2.4bn 
of CTLD to seven-year money 
could be signed within the next- 
two months. 

Agreement has also been 
reached on the rescheduling 
over seven years of $4 58m of 
bankers' credits: on the tidying 
up of ?90m of Turkish Central 
Bank overdrafts; and on the 
refinancing of $1.2bn of pay- 
ments due on development loans 
and on trade debts guaranteed 
by OECD governments. 

Still to be handled are a mass 
of unguaranteed trade arrears, 
possibly totalling as much as 
S1.5bn and about $200m of 
third-party reimbursement 
claims against the Turkish 
Central Bank. 

The seven foreign banks co- 
ordinating this restructuring 
insis t that agreement must be 
reached on the different items While the 
before fresh money can b© pro- ifocasing on 
vided. However, they say that/ I mar i a £ e p ien t 
if all goes well some 8400m of ' Economy, the 
seven-year money could be 
available by end-ApriL ' 

Other fresh money in the pipe- 
line includes the OECD “Gua- 
deloupe aid.” The EEC is pro- 
posing increasing Community 
aid. Libya is seeking to put to- 
gether an Arab fund for Turkey. 

However, the banks' Euro- 
dollar loan and the Guadeloupe 
aid will both require Turkey to 
fulfill the IMF's standards of 
good housekeeping. Last year 
Mr. Ecevit had a number of 
open clashes with the IMF. The 
problems have been over con- 
trolling public finances. Con- 
siderable progress has been, 
made, even if parliamentary 
opposition has forced Mr. 


$ millions 


SHORT-TERM 
Public sector 
Bankers? credits 

nurd-party reimbursement claims 
Dresdner Bank scheme* 

TPAO oil debt to Iraq 
" Petrol Ofiu Acceptance credit 
Others 

Private sector 
Acceptance credits 
Arrears to suppliers! 1 ' 

Convertible lira deposits* 

TOTAL 

MEDIUM AND LONG-TERM DEBTf 
'Public sector 

• International organisations me 
IMF 

Bilateral credtis 

Participating OECD countries 
Others 
Euroloans 

Re-scheduled bankers* credits 

third-party reimb. claims 
conv. lira deposits 
Loans to be syndicated by banks 
Private sector 

TOTAL MEDIUM AND LONG-TERM 
TOTAL EXTERNAL DEBT 

* DM deposits by non-resident Turkish workers, 
t Excludes up to an e st ima ted MMXm of unlicensed Imports. : . 

| SS60m held by non-resident Turkish citizens or m at u r ing after 
December 31. 1960. and not being rescheduled. 

§ Figures for June 30, 1978. 

«i Exdudes undisbursed loan of 1125m repbeing Petrol Ofhi - 
acceptance credit. 

Sources: Turkish Central Bank. October report updated fljr banks. 
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Ecevit to withdraw parts of an 
essential tax reform bilL 
But Central Bank credits 
have not been sufficiently 
checked, nor has the Govern- 
ment abandoned its ambitious 
immediate growth targets. The 
IMF is also insisting bn a fur- 
ther exchange rate adjustment 
but Mr. Ecevit is delaying any 
such move until a complete pro- 
gramme of measures, drawn up 
with an eye on the Fund's re- 
quirements, can be announced. 
The obvious timing for this 
would be in conjunction with 
the traditional post-budget pack- 
age. The budget is due to be 
voted this week, 


Longer-term 

issues 


IMF Is mainly 
the., short-term 
of The Turkish 
OECD is concen- 
trating! on the longer-term 
issues. The present Government 
has tabled a five-year pro- 
gramme which aims at reaching 
an S per cent annual growth 
rate. This is widely considered 
unrealistic, ”but even if growth 
is cut bade the financing 
requirements forecast by the 
Government — a minimum of 
flbn per year — still seem far 
too conservative. 

These doubts are increased 
by tiie startling fact that, even 
after Turkey's debt has been 
rescheduled, over two-fifths of 
its forecast export earnings 
will have to be earmarked to 
service tbe debt. Yet already 
virtually all those earnings are 


required to meet the obuotry's 
oil bill alone. One hope is that 
emigrants’ remittances' can be 
diverted back into official 
channels. 

The econmte crisis of 2958-9 
helped to precipitate the 
military revolution . of I960. 
This led to Turkey introducing 
central economic planning and 
adopting policies of import 
substitution and attempts at 
self-sufficiency. Ten years later 
the foreign exchange- crisis of 
1969 was followed by a further 
mlUtaxy . intervention — the 
commanders’ ultima turn of 1971 
which forced: Mr. Demirel 
temporarily out of office. But 
there was no major change in 
economic policies. ! 

Ten years later, the present 
economic crisis augurs , farther 
reaching consequences. Political 
developments are hard to fore- 
cast, even thouph- there- appears 
to he less conflict between the 
army and the-Govenunent t^ao 
on; previous occasions.' But on 
the economic front changes are 
under way — m=uor- ones erven 
that the Government has a 
mrioritv of six and that the. 
1 Sul's involve ."both the Turk’s 
national unde and dreams of 
build in v themselves into a great 
industrial newer nvemleht. 

Mr. Frerit has gone far down 
the ro»d demanded bv the cir- 
H’mstrrcfts. bnt still falls short 
of the West’s requirements. 19*? 
outcom** of this conflict is in 
the butene*. even though the 
Government’s sunuorters irtist 
that the worst is over. The 
stakes, however, -are high, 
involving ultimately the future 
of democracy in Turkey. . And 
soon something will have to give 
— and be given. 


MEN AND 


Lucrative look 
into the past 


MAHERS 


A rare week has just passed, 
one in which The Country 
Diary of an Edwardian Lady has 
been forced into second place 
in the hardback bestseller lists, 
this time ttot by running out 
of stock, as happened on two 
occasions, but by Lauren Bacall. 

Since July 10, 1977, it has 
topped The Bookseller list al- 
most every week — joint pub- 
lishers Michael Joseph and 
Webb;aud Bower, have recently 
celebrated- printing of the 
millionth copy. 


The Country Diary, in Its 
English version, has just gone 
tfarough-its 11th impression, and 
has been, or is being, translated 
into . languages as unlikely as 
Japanese, Italian and Danish, -a 
particularly laborious process, 
since each translation has then 
to be copied out in copperplate. 
John Lyons. Michael Joseph’s 
export sales manager, says the 
book' has even made its mark 
in Australia, where hardbacks 

are notoriously difficult to sell. 
“The Australians are the greedi- 
est booksellers in the world,” 
he explains. The result is books 
costing about three times as 
much as in Britain. 



university’s Roman Catholic 
community, he explained ' in a 
covering letter that he was not 
inclined to display the posters 
“after Father McCabe's criti- 
cisms of my own Reith lectures 
in the Irish Times, which were 
characterised by a generous 
measure of personal abase.” 


millions of dollars to shore up 
his Banque ,de Credit Inter- 
national. 


Safety in numbers 


Assimilated 


One of the few people who 
admits he ever had misgivings 
about the strength of the 
nostalgia wave — “ Two years ago 
it could just have been a 
remainder title *’ — he is now 
sure that the book will continue 
to break records for some time. 


Sense of timing 

From Cambridge I hear that 
the social equivalent of the first 
cuckoo of spring has already 
come and gone: the Girton May 
Ball took place on Friday. Most 
May Balls are anything but that 
these days, some extending into 
June, .others becoming earlier 
and earlier, none being held in 
May. 

But Girton was well ahead of 
tlie field: “ We hold ours, early 
■so we can go to everyone else's,* 1 
a college spokeswoman told me 
archly. 


Children of God 


The small Exeter publishing 
and book-packaging company, 
Webb and Bower, became in- 
volved when a great-neice of the 
Fdwardian Lady came in with 
the manuscript. Managing direc- 
tor Richard Webb, who perhaps 
correctly describes the book as 
“ one of the most successful 
since the war." is not resting 
on his laurels. His next publi- 
cation. he tells me, has a 
different appeal: a pre-war 
Dennis Wheatley thriller called 
Murder Off! Miami “which con- 
tains real clues in it — real 
matchsticks, real pieces of hair." 


When not preoccupied with 
dancing. Cambridge academics 
enjoy a good quarrel, and Dr. 
Edward Norman, one of . the 
country's leading Protestant 
theologians appears' to be no 
exception. He is at.Vpresent 
party to a dispute which looks 
like running for a good week' 
or two, having huffily refused 
to allow posters advertising a 
talk by the Roman Catholic 
writer. Father Herbert McCabe, 
to be put up in his college, 
Peterhouse. 

Returning the material to its. 
sender. Father Coulee de 
Murvllle. chaplain to the 


A certain disenchantment with 
the cause of Israel seems to have 
set in with the Rothschilds, at 
least in the case of Baron Guy 
who looks set to be ousted from 
his position as president of 
France’s United Jewish Social 
Fund following an interview 
with the spicy Parisian mens’ 
glossy, Lui. 

The Baron, a leading mem- 
ber of French Jewry, upset 
French Jews by saying— accord- 
ing to Lui— that there were no 
stronger ties between French 
Jews than between Corsicans, 
and that he himself felt 
“ nothing " when he visited 
Israel: “ I’m a foreigner. I have 
rejected the things which im- 
posed a stereotyped pattern of 
behaviour on the past genera- 
tion. 

The fund's executive Board 
immediately put out a communi- 
que saying there was “an 
orchestrated campaign " afoot to 
destroy ,it; and although the 
Baron later announced, Schmidt- 
like, that he had been mis- 
quoted, he also hinted he was 
prepared to give' up his job as 
head of France's major Jewish 
fund-raising body. 

• One reason for the baron's 
reported sentiments could be 
the financial scandals surround- 
ing the Israel Corporation 
Limited, an organisation set up 
In 1968 by Jewish millionaires 
around the world to help the 
Israeli economy, which Was sub- 
sequently chaired by Baron 
Emuud de Rothschild. 

The • IC’s former director- 
general, Michael Tzur, is now 
serving 15 years for embezzling 
company funds: Tiber Rosen* 
baum, a board member, was last 
heard of awaiting trial in 
Switzerland, suspected, inter 
a Ha, of misappropriating many 


The foreign tourists who 
have once more- flocked to the 
annual Carnival at Rio, which 
began yesterday, may be un- 
aware that the famous displays 
of the city’s dozens of Samba 
Schools come by courtesy of 
Rio’s most respectable racket 
The Jbgo do Bicho, or Animal 
Game, is the means whereby 
luckier punters can win up to 
£5,000 from a street corner bet 
on the bull, snake, or parrot 
drawn by lottery at the end of 
each day. 

The multi-million dollar Jogo 
do Bicho always pays up, just 
as Brazil's honestly-dishonest 
currency Mack market, con- 
sistently pays a high rate for 
dollars, pounds, or francs. With 
part of tbe proceeds it funds 
each of the dozens of Samba 
schools. subsidizing lavish 
materials for costumes, hire of 
rehearsal halls; musicians, and 
even catering for the partici- 
pants’ treatment for blistered 
feet, or heat stroke. 

No one, it seems, would dream 
of trying to bust the Jogo do 
Bicho. It has useful connec- 
tions in high places. The police 
are said to turn a blind eye to 
the street-comer sellers, and 
in an inflation-ridden society 
like Brazil, who else, after all, 
could afford the hundreds of 
thousands or pounds it costs to 
pay for Rio's principal tourist 
attraction? 


Old hand 


•My story last week about 
octogenarians still at work has 
provoked a reader to draw atten- 
tion to the latest issue of The 
Lady. In the magazine’s classi- 
fied advertisements is the 
following: 'Adaptable lady, late 
80s. nice disposition, seeks 
housekeeping post.” 

Who said that Harold 
Macmillan isn’t the best prime 
minister we haven't got? 


Observer 1 



“ 1 believe in initiative— old ' 
people need your’s and min e ” 


Lord Bootbby 

“Britain has often led the world with new- 


ideas and new ways of tackling problems. Pew 
i problem than our old-folk. 


people have a worse r 

Medical Science enables many .of us to live 
longer, but it cannot give the answer to the 
suffering brought by loneliness, or being shut in 
a depressing room day after day, because there 
is nowhere to go. 

Help the Aged is working to solve this difficult 
human need with the imagination it used to 
pioneer flats for . the elderly. - With local 
volunteers It is helping to provide Day Centres 
where old people find companionship and 
friendly help. Similarly it is also moving 
forward to fund extra medical research into the 
physical afflictions of old age.” 

Full details of Help the Aged’s work will be sent 
with pleasure together with heinful Information 
on minimising taxation (no Gift Tax is now 
levied on legacies to charity up to £100,000). 
Please Vrite to: The Hon. Treasurer, the Rt 
Hon. Lord Maybray-King, Help the Aged. Boom 
FT2L, 32 Dover Streep London W1A 2AP. . . 

*£150perpetiuztex tfie iiiernory of sameoneUgor 
to you on the DedicationPlaque of a Day Centre .' 
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Maturity 

brings 

ordered 

economy 

By James Buxton > 


Monday February 26 1979 





The revolution in Iran has reminded the Gulf states 
of potential dangers. Kuwait’s long history as an oil state, 
its efficient Government and the, enormous wealth of its citizens are 

important safeguards of its stability. 


BASIC STATISTICS 

Area 

Population 

1.13m 

GDP (1976) 

KD3,67bn 

Trade (1977) 

- 

Imports 

KD1.28bn 

Exports 

KDL’.Slbn 

Imports from UK 

1343m 

Exports to UK 

£54 1 m 

Trade (1978) 

Imports from UK 

£332m 

Exports to UK 

£62 2m 

Currency: Dinar 

£1 = KB0.55 


A FEW weeks ago there was a 
demonstration in Kuwait. More 
than a hundred taxi drivers 
thronged outside the office of 
Hie Prime Minister. Sheikh 
Saatl, protesting about a whole 
range of things, from low fares 
to regulations preventing them 
stopping in the middle of the 
road and competition from the 
Kuwaiti equivalent of minicabs. 

A delegation finally got in to 
see the Prime Minister, who 
referred them briskly, to the 
relevant authorities. The 
demonstration meanwhile had 
dispersed — because the taxi 
drivers saw a couple of police 
dogs on leads. 

With the Gulf states worried 
about the crisis in Iran and its 
effects in the region, Kuwaitis 
use this slorv to demonstrate 
two points: first, lhat Kuwait's 
rulers are accessible to Kuwaiti 
citizens; and second, that riots 
on the scale and effectiveness 
of those in Iran seem unlikely, 
to say the least, in Kuwait. 

There are two key differences 
between Iran and the low popu- 
lation states of the Gulf. In a 
small society like Kuwait it is 
possible for the indigenous 
population to make their 
grievances known to their 
rulers through a network of 
family arid tribal contacts, 
helped by an active desire, on 
the. part of the rulers to govern 
by consensus (although this 
yystem does not seem to work 
tit the satisfaction of special 
interest groups like taxi 
drivers). And there is little 
danger of a mass of citizens 
storming the Government's 
citadels. There simply arc not . 
enough people, and what people 
th fro any have in Kuwait the? 

highest average incomes in the 
world. 


These are paints of reassur- 
ance for Sheikh; Jaber «I- Ahmed 
al Sabah, who has been Emir of 
' Kuwait for just- over' a. year 
now and the effective 1 power in 
Kuwait for about a dozen years 
owing to the declining health of 
his predecessor Sheikh Sabah. 
Sheikh Jaber’s ■ assumption of 
full power has brought a period 
of calmer economic growtlr after 
the fierce expansion -of the post- 
1973-74 period. The - Finance 
Minister. Mr. Abdul-Rahman al 
Atiqi, has brought Government 
spending under control'and the 
result is a rather more 'ordered 
economy in which the relative 
maturity of Kuwait - as an oil 
state — having lived with enor- 
mous wealth since the...early 
1950s— is more obvious. -Kuwait 
appears for the moment to have 
struck a reasonable balance 
between the demands, of the 
current generation and those of 
future generations, and Sheikh 
Jaber’s strategy appears to 
satisfy both <the merchant fami- 
lies who did so well In the 
boom and the more techno- 
cratic Kuwaitis who have pro- 
tested against wasteful Govern- 
ment spending and the enor- 
mous profits it has permitted 
one section of Kuwaiti society 
to make. '■ 

Competing 

Balancing potentially compet- 
ing forces - appears to be .the 
basic principle of Sheikh Jaber’s 
Government, with the' Cabinet 
containing strong representa- 
tion of the al-Salem .as well as 
the al-Sabah branch of the rul- 
ing Sabah family, (the ; succes- 
sion alternates between:" the. 
two). The Crown Prince arid , 
Prime Minister, SheBtb Saad al 


Abdullah, is an al-Salem, and 
has been helped in the difficult 
. task of carving oht a role for 
himself .unddr a firm and active 
ruler by Sheikh Jaber’s reluct- 
ance to travel. Sheikh Saad's 
trip to the other Gulf states at 
the end of last year gave him 
increased prestige. While the 
-fact - that almost all the 
important portfolios . in the 
Government are held- by. al- 
Sabahs may gratify the tradi- 
tionalists in Kuwait, the more 
technocratic, can take comfort 
from the' fact that the holders 
of these posts have to be quali- 
fied for them on grounds of 
ability. 

Even though there are few 
obvious parallels between the 
political situation that led to the 
revolution. in Iran and the scene 
in- the Gulf states there are 
enough to make Gulf govern- 
ment’s .aware of their. inherent 
weaknesses, which include their 
relatively meagre human 

resources, their valuable - but 
virtually indefensible oil instal- 
lations. their large immigrant 
majorities and the envy they 
inspire in others. Current 

anxiety in Kuwait is focused 
on two main groups. First, up to 
a quarter of the Kuwaiti popu- 
lation are. Shiite Moslems, many - 
of them of Iranian origin, and 
there is thought to be an equiva- 
lent number of Shiites among 
the non-Kuwaiti population. 
They are far from being a. uni- 
fied group, some of them very 
rich and others fairly 'poor. Yet 
with the current Moslem revival 
in the Middle East and the fact 
that Shiites tend to be more 
emotional Moslems they can 
exert • pressure , for a move 
towards religious purity. 

Recent Government hints that 



The Emir of Kuwait > Sheikh Jaber nl Ahmed al 
Sabah, with the Queen during her visit earlier in 
the month. 


it was considering tightening or 
imposing rules on such things 
as. mixed bathing, women 
driving after 9 pm and dancing 
were- thought to be partly the 
result of Shiite pressure, and 
produced such a furious reac- 
tion that the Government denied 
it had any such intentions — - 
yet the dash of opinion indi- 
cated ' the sensitivity of the 
issues at stake. ' 

. The point about thesfe and 
other groups of potentially dissi- 
dent Kuwaitis is that there has 
been no exhaust valve for their 
feelings since the- Government 
suspended the National 
Assembly in August 1976 
because it had become unbear- 
ably obstructive and cantanker- 
ous at a time when tensions 
were hiEh because of the situ- 
ation in Lebanon. 


The assembly did not repre- 
sent non-Kuwaitis, and was 
gfeedy and self-seeking as far 
as its own interests were 
concerned. But it did provide 
an official forum fpr political 
activity. Next summer the 
prescribed four-year period 
following the dissolution of the 
assembly ends, and the Govern- 
ment has to decide in what form 
it, should be reconvened. 
Suddenly, after years in which 
almost notiiing happened at all, 
the Government is consulting 
leading dignitaries, including 
the speaker of the assembly, 
about restoring it. Yet there 
seem to be few clear ideas as to 
• how the assembly can be made 
more responsible than in the 
past and yet also satisfy the 
demand for representation, for 
the Government is apprehensive 


about what a vociferous 
assembly might say. Zt could 
well be that the Government 
will conclude that it is safer to 
postpone a final decision on the 
issue of the assembly. 

The other main cause of 
anxiety in Kuwait are the 
Palestinians, who make up the 
largest single group in the non- 
Kuwaiti majority. Kuwaitis 
are probably justified in feeling 
insecure when such an articu-; 
late group holds so many key 
posts in the running of the 
Government, especially when 
they are treated as second class 
citizens, with all avenues of 
political and many of financial 
advancement blocked to them. 
Now that the Palestine Libera- 
tion Organisation has forged 
close links with the new Govern- 
ment in Iran, Kuwaitis are even 
more concerned. 

Contentious 

Yet as on other contentious 
political issues it is not clear 
whether concessions to the 
Palestinians at this stage would 
be wise or not. The Govern- 
ment knows that the 
Palestinians have more to lose 
in Kuwait than anywhere else. 
If the Government was to speed 
up its naturalisation policy 
(only a handful of Palestinians 
are naturalised each year) it 
would imply Kuwaiti resignation 
to the difficulties of creating a 
Palestinian state and thousands 
of Palestinians would have to 
be naturalised a year in order 
to have much impact. Faster 
naturalisation, and the question, 
mooted in the past six months, 
of some of the longer-standing 
immigrants being represented 
in a newly convened assembly. 


may be too dangerous issues 
for Kuwait to cope with at a 
time of uncertainty. 

With internal policy initiatives 
somewhat unappealing, Kuwait 
is falling back on its traditional 
policy of taking a tough line 
with potential troublemakers, 
quickly deporting dissident 
Palestinians and tightening up 
restrictions on supposedly 
short-stay Arab visitors. Abroad 
Kuwait’s scope for action is 
constrained by its limited power 
to influence events. But its 
long-standing drive to achieve 
more co-operation among the 
different Arab Gulf states has 
lately been looking more 
bopefiil. Sheikh Saad's trip 
down the Gulf iast December 
was planned long in advance 
but came at a good time because 
of the rising anxiety about Iran. 
It appears to have produced 
some firm agreements on 
exchange of security informa- 
tion and some serious discussion 
of such ideas as co-operation 
rather than competition in 
industrial projects, abolition 
of passports for Gulf citizens 
visiting each other’s countries, 
moves towards a common 
market for each other's manu- 
factured good? and easing of 
restrictions on property 
ownership in each other's 
countries. Underlying this 
strategy is the feeling that local 
discontent can be kept well 
under control if there are 
fewer white elephant industrial 
projects {which Kuwait itself 
has avoided) and fewer violent 
economic fluctuations. Kuwait 
signed an agreement with 
Saudi Arabia in December 
strengthening political and 
economic co-operation. 

Outside the Gulf Kuwait has 
established better relations with 


Iraq, which has never given up 
claims to Kuwaiti territory. 
With the mellowing of relations, 
which appear to be due to 
Iraq's desire to end its isolation 
in the Arab world, discussions 
have been revived on Kuwait 
exporting electricity to Iraq and 
drawing water from the Shatt 
al Arab River in return. A 
study is being made of a rail- 
way from Basra, through 
Kuwait, to Saudi Arabia. 

With its large Palestinian 
population and its vested 
interest in unity and stability 
in the Arab world. Kuwait was 
disturbed by the speed and lack 
of consultation of President 
Sadat's peace initiative and 
unhappy with the Camp David 
agreement. At the Bachdad 
summit last November Kuwait 
played an unusually active role, 
in an effort not to divide the 
Arab world, but fltis may well 
have helped Syria and Iraq. 
The result was an outburst of 
vindictive criticism of Kuwait 
from the Egyptian Press, which 
Kuwait largely ignored. The 
flow of development aid from 
Kuwait to Egypt is continuing, 
and Egypt has been assured 
that Kuwaiti co-operation with 
Egypt will not be disturbed.' 

For all its current uncertainty 
Kuwait has considerable inter- 
nal strengths. Its sophistica- 
tion, based on more than 200 
years as a trading city, the last 
30 of them blessed with oil 
wealth, shows through in all its 
political and financial dealings 
with others. Its Press is rela- 
tively free, its attitude to 
women advanced by the 
standards of the region. And 
it has the special political 
advantage of being able, without 
difficulty, to go on making its 
citizens very' rich indeed. 
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Kuwait International Finance Company, 
better known as KIFCO, is becoming an 
important name on the international 
financial scene. 

KIFCO is active in financing large ' 
projects, syndication of multicurrency loans, 
managing and underwriting issues, portfolio 
management lending in Eurocurrencies, and 
foreign exchange. It has appeared in 
underwriting/ selling groups of 317 
international issues, and has entered the 
Japanese convertible sector and the Asian 
dollar market It continues to contribute ' 
significantly to the growth of the Middle 
East capital market. •• 



KuwaitInternational Finance Go. s.ax 

P.O. Box No. 23792 Safat - KUWAIT/TeL 444272 Tdex2569KTCmimcy. 


KUWAIT n 


Natural caution, and ample revenue since the 1950s, have minimised 
the effects of the state’s recession, which came in 1977- Tight controls since by the 
Finance Ministry have prevented the usual upward drift in spending —while 
the Government tries to catch up on necessary development projects. 


The economy 


“CONSOLIDATION” IN the 
Gulf States is - usually- a euphe- 
mism for deep recession. Where 
people talk of consolidation one 
expects to find streets lined with 
empty buildings, collapsing 
property prices, bankruptcies 
and a mood of self-doubt and 
depression. But in Kuwait con- 
solidation means what it is sup- 
posed to mean. Growth in 
several sectors of the economy 
has reached a plateau: current 
projects are - being completed 
and gaps in the infrastructure 
filled, while. . Government 
spending is tjghtijr controlled. * 

Kuwait’s recession came in 
1977 and was relatively mild in 
the standards of the Gulf. With 
economic activity at a peak in 
1976 the -Government cut back 
its allocation for land purchase., 
one of the main motors of 
growth in the private sector 
(and of inflation). As a result 
real estate valuations dropped 
by abont 20 per cent from their 
end-1976 peak and there was a 
25 per cent fall in ^hare values 
on the stock exchange, where 
the Government saw fit to ball 
out those who had lost money 
at a cost of no less than 
KD 160m. 

Yet there are few signs now 
of economic setbacks in Kuwait 
though the economy has moved 
slowly since 1977. The flocks of 
tower cranes are still at work 
on construction sites, while the 
surge of enormous American 
cars coursing along the three 
lane highways exudes pros- 
perity. Construction activity has 
reached a plateau, while the 
tonnage handled at the main 
port of Shuwaikh was about 
500.000 tonnes less than the 
4.5m tonnes of the . previous 
year. * Lending tiv industry by 
the Industrial Bank of Kuwait 
is no longer increasing rapidly. 


' with some 29 new projects 
financed last year compared 
with 46 in 1977, though total 
commitments in 1978 amounted 
to KD 26.48m compared with 
KD 25.87m in 1977. Independent 
estimates suggest that the infla- 
tion rate may have come down 
to about 10 per cent last year 
from levels of 20-25 per cent' 
in 1976. 

There are several reasons 
why the effects of the economic 
cycle have been less drastic in 
Kuwait than in the smaller Gulf 
States. Because Kuwait has 
had ample revenue since the 
early 1950s there -.were fewer 
Obvious outlets for large-scale 
Government spending, such as 
lavish new ports, after the 1973/ 
1974 oil price rise. . Prom 
natural caution and from, long 
experience the Kuwaitis’ assess- 
ment of projects has- been 
shrewder than that of many of 
their neighbours (Kuwait made 
most of its mivfekes in develop- 
ment in the 1950s and 1960s). 


Wealth 


So the expansion was rather 
less spectacular than in Abu 
Dhabi, Muscat or Dubai, and 
when the cycle turned down 
the effects were less dire. 
Kuwait has a relatively large 



population by Gulf Standards capital of the Kuwait Fund for Central Bank bills, akin to UK rising iP^fflQag. 

(about Lam), while many Arab Economic Development Treasury Bills, which will be ^ a *^*2 es Vl d w 
indigenous Kuwaitis have enor- totalled KD lOTbn in 1976-77 isued for 91 days and will pro- Js shorjly to 
mow accumulated wealth. The —considerably less thafa the vide an outlet for banks’ surplus 
private sector’s property invest- KD2-92bn recorded in- .the funds. The Central Bank does 

ments were less dependent on previous lS-month financial not need the money and the S^SS5-tho»^iSo«te3?S 
bank finance than in, fur year. (Of this surplus some move is purely a contribution to 

example, the UAE. so they could KD270m went automatically monetar? stability. been hit by the turmoil in Iran, 

absorb the decline in rents into the_ Reserve Fund for it was announced at the Bill with growing concern 


(about 20 per cent across the Future Generations while the same time as measures were alxmtthe sue.of the nan-Kuwaiti 
board) that came with the reces- rest went into the State General taken to restrict deposits by population, and the conservatism 
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sion while knowing that with 
th° copulation growing and land 
scarce the land on which they 
built would in the long term 
rise in valne to even more 
startling levels. 

It is because of this wealth 
tint Kuwait is more confident 


Reserve). 

The combined total of the 
two reserve funds which is ihfe 
State’s surplus was. down to 
KD971m in 1977-78 bWause of 


Kuwaiti banks with the Offshore of those directing the economy. 
Banking Units in Bahrain. As It seems more likely that the 
Mr. Hamra Abbas Hussein, the current phase of consolidation 
governor of the Central Bank, will continue. /Development 
■ . „ j says: “For . the first ” time spending will increase aayww. 

increased spending and snghtiy monetary potiev is becoming to keep pace with the popula- 
reduced income. Far 1978-/9 an important element in regu- tion, but the expansion of -the 
revenue has been projected at biting the economy." economy in the past five years 

sr^.ssrs^S' 

out- o, the 822 ” . Jstmes Huston 

stock exchange losers released happens to * expenditure. 


some liquidity into, the economy* however, revenue is certain to 
towards the end of 3977 and be considerably .higher than the 
enabled those Kuwaitis who estimates, which not only have 
were affected to pay off their consistently understated the oil 
loans to their banks, business revenue but in this financial 
confidence was affected by the year have not taken into 
market setback, while toer- account the OPEC oil price rise 
chants stocks' were high from for 1979 and Kuwait's increased 
1977 so that imports dropped, oil output because of the 

The virtual eradication of 2 Ira ^’ s l3 n r ? d - UC P °i L 

port congestion in other Gulf . ^ tese fi ^ ures do T10t pelade 


ports appears to have affected 
Kuwait’s entrepot trade, which 
was the mainspring of the 
economy before oil was dis- 
covered and is still - an 
important - sector. Whereas 
expansion of credit was 84 per 
cent in 1976, the figure for 1977 


income from investment which 
in 1976-77 was KD 329m acid 
in 1977-78 KD 387.5m. amount- 
ing to 16 ner cent of oil revenue 
in 1977-78. But even, if one- 
includes investment income the 
surplus at the State’s disposal 
is growing less rapidly than in 


was 27 per’ cent and for 1978 ti> e 6151 y® 33 ® «ft» r ** Price 

only 15 per cent in the first nine ns _?-_ .. ■ • 

months While recurrent ■ expenditure 

_ .. . . jumped spectacularly from 

Share values on the stock kd 438.4m in 1973-74 to 
exchange dfd howevw rise ^ rd 821.5m : in the following 
35 per cent last ywr, led up by financial year, it has risen less 


the banks with their big cash 
balances. The Government has 
therefore made a gain on many 
of the shares it bought in. 
putting it in the unusual 
position of profiting at- the 
expense of Kuwaitis rather than 
the other way round. 


Decisive 


Nevertheless, though the 
Kuwaiti private sector is 
probably more self-sustaining 
than it is in other Gulf States 
the decisive force in the 
economy is the Government's 


steeply since: On the other 
hand actual development spend- 
ing has shown a swift rise from 
KD 128.7m in 1974-75 up to 
KD 480.1m in 1977-78. In the 
past two years it has consider- 
ably exceeded budget alloca- 
tions,' while for. the current 
financial year the allocation of 
KD 390m. for development is 
less than the actual develop- 
ment spending of the previous 
year, and seems certain to be 
exceeded as spending on some 
individual projects readies a 
peak. 

The rise in development 


fiscal policy, and just as the spending does not mean 


spending on prestige projects: 
it reflects the enormous need 
to provide services for the 
population, growing at an 
annual rate of about 5.5 per 
cent by natural causes and 
immigration. 


1977-78 budget, with its cat in 
land purchase allocations, 
helped knock the property and 
stock exchange boom on the 
head, so the 1978-79 budget had 
a dispiriting effect on the 
economy since it entailed a 2.3 
per cent cut In total spending ' 

—a substantially larger cut LO"OrfllMt0 
when inflation is taken into 

account * Roads, boosing, health, eTec- 

The budget announcement bjT tiicity supplies , and water have 
the Finance Minister, Mr. Abdul n ° t U P- with tile growth 
Rahman al Atiqi, included some population, over the past five 
tough regulations to make sure ye *5_ Government is 

that Ministries kept to their working hard to catch up, and 
budgets, spent money for the hence the two largest alloca- 
purpose for which it was tions in ,the development 
destined and did not in most budget together making up 85 
circumstances sign contracts P®r cent are to Ihe Ministry of 
with a duration of more than Public Works and to the 


a year. His policy at the 
Finance Ministry has been to 
curb spending in order to 
reduce inflation and cut waste. 
His tighter controls seem to 


Ministry of Electricity and 
Water. The Government has no 
less than six hospitals simul- 
taneously at various stages of 
construction and a very big 


have been quite effective in housing programme run by the 
preventing the usual upward National Housing Authority. It 
drift of spending in the second seems inevitable that the trend 
half of the financial year so will be towards higher develop- 
that in the second half of ment spending over the next 
1977-78 spending was only 11 15-20 years to keep pace with 
per cent more than the first population growth, whatever 
half; compared with a figure of strategy is adopted on indus- 
46 per cent in 1976-77. trial development 

The curbs on spending are While the Finance Ministry is 
the result of official, concern at. sternly using fiscal policy to 
the trend of fast rising spending keep the money - supply under 
and diminishing surpluses. The control the Central Bank has 
combined total of ordinary, gradually been developing 
development and . property money supply control tostru* 
acquisition spending has risen -ments and is now co-ordihating 

hnM TTP, Rift fn 1 tc tmIW TnAPP elnsplv witll th«t 


from KD 536.7m in 1978-74 to its policy more closely with that 
KD1.375bu in 1976-77 and of the Finance Ministry: past 
KD1.538bn in 1977-78. The lack of co-operation was one 
Government's surplus revenue reason for high inflation rat/** 
after all expenditure and a The latest step is the ir\tr»» 
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KUWAIT 


So far Kuwait’s Govenunent has been reluctant to c ommi t 
itself to a comprehensive development strategy, being content to 
rely on short-term planning .while setting aside fimds for the future in the 
Reserve Fund for Future Generations. This policy has been questioned 
in a recent book on the country’s economy. 




KUWAIT AVOIDED some of 
the worst ' strains of economic 
expansion immediately after the 
1973-74 oil price rise because 
it had a broader-based economy 
than its neighbours in the Gulf. 
But broad-based growth can 
produce bigger '^problems than 
a few bottlenecks. 

The population increase 
accelerated and Kuwait can 
now barely cope with it For 
example, the traffic in Kuwait, 
both in the city centre itself 
and on the journey in from 
the extensive suburbs, is often 
appalling at peak times. Then; 
schools are overcrowded and 
standards are in many cases 
low, forcing parents into the 
expensive private sector: health 
facilities are overstretched; 
and, as Leslie Mitchell des- 
cribes in another article, the 
Government is having serious 
problems fulfilling its commit- 
ment to provide housing for 
middle and lower income 
Kuwaitis, so that as waiting 
lists lengthen they must rent 
property from highly commer- 
cial Kuwaiti landlords. 

The result is that develop- 
ment' spending is rising fast 
every year and will go on 
expanding as the population 
grows over the next 15-20 
years. The current population, 
based on the 1975 census, is put 
at 1.3m, though an authoritative 
survey has put it at 1.45m in 
1977. Even taking the lower 
estimate the current ' growth 
rates of about 5.5 per cent a 
year suggest that the population 
will reach 2.76m by the year 
2000. That has serious implica- 
tion for physical planning too. 
Already almost the whole 
population is concentrated into 
a long sprawling conurbation 
stretching north from the centre 
oF Kuwait round part of the 
Kuwait Bay and south almost 
uninterrupted to the oil town 
of Ahraadi. A recent review by 
the British consultants Shank- 
land Cox of the original master 
plant for Kuwait drawn up in 
the J960s by Colin Buchanan- 
and Partners concludes that 
metropolitan Kuwait can only 
hold 1.5m people. 

The review, which has been 
adopted by the municipality, 
tlie urban planning: authority, 
sees a partial solution to this 
problem in the creation of a 
new urban centre at Fintas, 
about half-way between Kuwait 


City and AhmadL But that will 
not be enough: the next Stage, 
which the planners think should 
be developed soon, is to build a 
completely new town sufficiently 
far from the existing centre that 
it doesn't become a dormitory 
town for Kuwait The two sites 
proposed are Subiya, ! about 
100 km away round the Bay to 
the north of Kuwait, and Khor 
a] Mufata to the south. 1 Of the 
two sites Che planners ‘ think 
Sablya has the slight advantage, 
partly because it takes - the 
development of- Kuwait In a 
new direction (and incidentally 
towards the Iraqi border) - rather 
than to the south, the traditional 
direction. But to make the new 
town a success (it is envisaged 
that it will have to accommodate 
about 500,000 people by the end 
of the century). The "Govern- 
ment will have to make' civil 
service departments, businesses 
and industry move there, which 
could be difficult. 


Peninsula 


The reason there is little room 
for expansion in The existing 
conurbation is mainly because 
Kuwait City is built oh. a 
peninsula. The planning con- 
sultants are particularly' con- 
cerned about the eHipseshaped 
city centre itself, which stands 
on the point Almost all the old 
buildings there were destroyed 
by conscious decision of the 
Government in the 1950s and 
1960a as part of a programme 
aimed at putting wealth into the 
hands of Kuwaitis by means of 
land purchase. New roads were 
installed and development got 
under way. The centre is. 
now a . very curious urban 
phenomenon. Some fine build- 
ings have been put up and more - 
are under construction; yet a 
lot of it consists of open spaces 
waiting to be developed, so as 
one shuffles through the sand — 
the pavements are interjnittent 
— the prevalent impression in 
almost all districts is o£ waste- _ 
land and c«r park. 

In facr, however, the 'high, 
cost of. land has forced property 
owners to propose— an $L "the 
Government to permit— very 
high site utilisation rajys (that 
is, tall, densely occupied build- 
ings), which means ,/hat even 
with large areas undeveloped 
the number of people living and 
working in the cenre is already 
approaching tlur levels that 
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Buchanan projected for 2000 
AD; by ‘then, it is now reckoned, 
the city centre will provide 

182.000 jobs and homes for 

117.000 people, against the 
planned figures of 95,000 and 
80,000, respectively. . It now 
looks as if It will be necessary 
to restrain the development of 
the city centre, which will cause 
pain to property owners and 
speculators, If Kuwait City is 
not to become impossible to 
live in. 

The fast growth of Kuwait in 
the past five years has caused 
very quick growth of the non- 
. Kuwaiti population. Kuwaitis 
have been a minority -in their 
own country since about I960, 
and to preserve the relative size 
of the Kuwaiti population— cow 

said officially to be 47 per cent 
— Kuwait naturalised large num- 
bers of Bedouin tribesmen on 
the fringe of the State (plus a 
relative handful of long-standing 
immigrants from other States). 
But the number of Bedouin who 
can still be naturalised is now 
rather small and given the 
Kuwaiti reluctance to' naturalise 
n on-Bedouin residents, -Kuwaitis 
can only maintain their pro- 
portion -of the population by 
slowing down ^economic growth 
and reducing the need for 
immigration. 

But even 1 for the Kuwaiti 
population to become a majority 
by 2000 (assuming that the 
breakdown, of the. 1975 figures 
■is correct, which many people 
doubt) some continued non- 
Kuwaiti immigration would be 
needed. For .as. the Kuwaiti 
population rises, due mainly to 
natural increase, to the projec- 
ted 1.44m by the year 2000, new 
jobs for non-Kuwaitis will be 
created in .the. .service sector. 
But in the longer run there will 
be a larger potential labour 
force of Kuwaitis and possibly a 
greater readiness, of Kuwaitis 
to hold jobs— at the expense of 
non-Kuwaitis. The Shankland 
Cox projections show that some 
net emigration by non-Kuwaitis 
tpking idara- by the ^qnd of the 
cfentupft resulting in Kuwaitis 
making up 52 per cent of the 
population. 

The delicate planning and 
the relatively restrained rates 
of growth which would be 
needed to), bring the Kuwaitis 
back into the majority in their 
own state emphasises the plan- 
ning dilemma Kuwait faces. 
There is graving concern in 
some ministries and Govern- 
ment departments that there is 
no official policy on population 
which could be used as a yard- 
stick in other fields. 


Reduce 


Yet the question of how 
Kuwait should develop is con- 
stantly on the minds of many 
senior Kuwaitis. The Minister 
of Finance, Mr. Abdul Rahman 
al Atiqi, is known to b e ke en 
to reduce waste and extrava- 
gance in the economy, and Is 
considering the idea of intro- 
ducing some form of taxation 
— an idea many Ku waiti tech- 
nocrats find attractive. It 
already has forerunners in the 
form of “voluntary” contribu- 
tions that Kuwaiti companies 
make to special state funds. 
Taxation is likely to be on com- 
panies, not on individuals, but 
innocuous as it may sound to 
Europeans, this would be a 
major change in the relation- 
ship between the Kuwaiti citi- 
zen and the state, for until now 
the state always has been the 
benefactor, never the bene- 
ficiary, of the citizen. 

The future of industry is an 
important question in Kuwait 
Outside the oil sector, which 
made np 70 per cent of GDP in 
1975-76, the economy is still 
predominantly based on ser- 
vices. But since 1973-74 there 
has been more emphasis on 
industrial development, pre- 
viously given low priority 
because of government reluct- 
ance to encourage excessive 
immigration and because of un- 
certain market prospects.- The 
only large-scale industries were 
the two refineries, the fertiliser 
plant and, In the private sector, 
a number of companies such as 
the Kuwait Metal Pipe Company 
which met local demand and 
produced a surplus for export 

Though the Government 
decided not to build a steel- 
works or an additionary refinery, 
it decided to allow the private 
sector to expand its range of 
industries, reflecting such fac- 
tors as the need for more 
investment outlets and the 
growth of the domestic and 
regional market, to sizes that 
made . industry potentially 
economic— -provided capital was 
at concessionary rates and in- 
puts such as water and electri- 
city were supplied at well 
below cost 

Since the Industrial Bank of 
Kuwait was founded in 1974 it 
has backed 114 industrial pro- 
jects mainly engaged in pro- 
ducing construction materials 
and other manufactured goods. 
The public sector has built a 
natural gas liquids plant now 
in operation. But the rate of 
growth of tBK commitments has 
eased, reflecting the feeling that 
there may not be much more 


room in the market the con- 
solidation of the economy and 
uncertainty about future popu- 
lation trends. 

Economic development in an 
oil state Is a matter of balancing 
the needs of present and future 
generations. The dilemma boils 
down to questions of the rate at 
which oil should be extracted, 
the rate at which the economy 
should grow and the form 
economic development should 
take.' After 30 years of 
juggling with these factors 
Kuwait can claim some success. 
It has bfpught oil production 
down from higher levels to an 
average of 2m barrels per day, 
which still provides a consider- 
able, if declining financial sur- 
plus which can he invested for 
future generations. A system 
has been created that has greatly 
enriched the present generation 
of Kuwaitis, giving them a 
highly comprehensive welfare 
state, even if income distribution 
among Kuwaitis let alone non- 
Kuwaitis, is rather less equit- 
able than it is cracked up to be. 

Reluctance 

Yet the fact that there is no 
official and clearly stated popu- 
lation policy is symptomatic of 
the Government's reluctance to 
commit itself to any comprehen- 
sive development strategy. The 
two development plans produced 
in Kuwait in the past decade 
have not been strictly adhered 
to or even officially adopted. A 
new and informative book on the 
Kuwaiti economy by Dr. 
Mohamad Khonja and Professor 
Peter Sadler* points to the lack 
of coordination between 
different Government agencies 
in industrial development, and 
the authors write : “A policy of 
industrialisation and- diversi- 
fication will have important con- 
sequences for the size and 
structure of the future popu- 
lation, and yet any de cisio n on 
the desired 'size and structure 
of the - future population has 
equally- important- implications 
for industrialisation and diver- 
sification.” 

In arguing for a more com- 
prehensive planning strategy, 
Khouja and Sadler assert that 
in oil states such as Kuwait oil 
is the main source of capital. 
In choosing a development 
strategy such states have to 
make sure that if they - produce 
more oil than they need for their 
development requirements they 
have sufficient funds to trans- 
form into physical capital as the 
country’s development strategy 
prnceeds (which is what is 
happening in Kuwait now) and 
to ensure that the value of in- 
vestments is safeguared for 
future generations. A country 
like Kuwait can choose it? 
“desired end state” with rather 
more freedom than most 
countries and can take a much 
longer view in planning, they 
say. But they argue that there 
is a case for more detailed study 
of specific policy options, 
especially in downstream hydro- 
carbon-based industry, to assess 
the possible benefits of specific 
projects and obtain the best 
possible use of resoures. 

They Imply That there is a 
tendency in Kuwait for the 
Government conscious of the 
long life of its oil reserves (at 
least 70 years at current 
depletion rates) to set aside 
resources for the future with- 
out having any clear idea of 
how they should be deployed. 
For example, they say of the 
Reserve Fund for Future 
Generations, which takes 10 per 
cent of government revenue 
and cannot be drawn on for at 
least 25 years: “ While the con- 
cept of a reserve for future 
generations may seem laudable 
it is difficult to envisage its 
practical significance. As main- 
tained earlier, the ivbole of the 
capital of states such as 
Kuwait needs to be deployed in 
a manner which will sustain 
national growth into. and during 
the non-oil period. It is not a 
question of setting some of the 
present income aside for the 
future, but rather of ensuring 
that the future and present are 
integrated- in a way that 
national growth throughout the 
whole period is maximised.” 

Many prominent Kuwaitis 
argue that a detailed long-term 
development strategy is not 
feasible because of the unpre- 
dictability of the world 
economy, and is not necessary 
because Kuwait has ample time 
to arrange for its future without 
oil. A better strategy, they say, 
is to live as best one can with 
the existing world economic 
circumstances while setting 
some money aside for the future 
as a kind of pension fund. 
Sheikh Ali Khalifh al Sabah, the 
Oil Minister, says:. "We don't 
need a comprehensive 100-year 
plan. We only have the 
resources to study and imple- 
ment a few projects at a time. 
Other countries don’t plan years 
and years ahead. Why should 
we?” 

* The Economy of Kuwait: 
Development and Role in Inter- 
national. Finance by M. W. 
Khouja and P. G. Sadler. 
Macmillan, £7.95. 
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# For fast, worry-free 
business telecommunications, 
the world is turning to SL-L 

ArJ it’s no wonder. With Northern Telecom’s SL-1, telephone administrations 

anl businesses all over the world are finding they can get a communications system 

su:ed to their particular requirements. They select the features and options that 

met the needs of their total communications plans.. .as well as the needs 

of ^dividual employees. SL-1 is easy to use. Features are operated 

wih a single button, eliminating the need for remembering dialing 

coies. And the SL-1 is easy to maintain. 

Exensive use of plug-in 
uns speeds service 


wibout disrupting day-to- 
da; operations. Adminis- 
tra on costs can be 
recced through remote 
mffitenance and 
adninlstration capabilities 
Nothem Telecom 
suports successful 
telohone administrations 
anc businesses 
thr-ughoutthe world in 
meting their telecom- 
muiicatiens needs. To 
firttout what the SL-1 can 
do Dr you, just give us a 
cal or write for more 
infemation. 

Noihem Telecom 
Midle East 
7 Csveland Row 
Starnes S.W.iAIDB 
Lorion, England 
Tel«: 8814 618. 
TeU39-6595 
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Practical anywhere from 100 
to several thousand lines, 
the SL-1 offers a wide range 
of features. 

Remote Peripheral Equipment. 
Makes SL-i available to 
branch offices while control 
equipment, operators and 
' maintenance all are located in 
one central location. 

Multi-Customer Feature. 

A single SL-1 makes ah the 
services normally available only 
on large PABX's available to as 
many as 32 subscribers whose 
individual needs may be less 
than 100 lines. 

Call Detail Recordlng-Collecte 
data on fhe source, destination 
and length of long distance calls 
within the system. It also 
reports on the status of special - 
features and lines to help 
determine needs. 

Conference Calling. Set 
up a conference with as many 
as six parties. And without 
operator assistance. 

Ring Again. If you reach an 
engaged number, SL-t will ring 
the number again when the line 
is available. 

Call Forward. By pressing one 
button, you can forward your 
ca Ms to any phone within 
the system. 

Speed Calling. Press just one 
or two buttons to dial any one of 
50 of your most frequently 
called numbers. 

All these features and many 
more— tike Ort-Hook Dialing, 
Call Waiting and Privacy 
Override— can be yours with the 
new SL-1 business telecom- 
munications system from 
Northern Telecom. 
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Some facts regarding the 
Kuwaiti Dinar Bond Marke 


New issue volume in 1978 reached a record level c 
KD 154,000,000 

ACTS turnover in the secondary market for KI 
Bonds exceeded KD 140,000,000 

For further information regarding this growinj 
sector of the International Bond Market see oi 
pages ACTS/ACTT/ACTU/ACTV/ACTB/ACTG o 
the Reuter Monitor or contact our dealers. 
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Why KNPC? 


It may come as a surprise that in today's world of wide- 
spread oil exploration, production and refining, there are 
still countries with no oil of their own and no refining 
capacity. One such country, with an annual growth rale 
in petroleum consumption of more than 20%, relies wholly 
on one supplier to meet its total refined products demand. • 
That supplier is KUWAIT NATIONAL PETROLEUM 
COMPANY - KNPC. 

Other countries with heavy dependence on imported 
products are also happy to buy their entire requirements 
from KNPC. 

Major petrochemical products in Europe and Japan rely 
very largely on imported Naphtha feedstock for their 
operations. They need to commit their baseload require- 
ments to long-term contracts with a few selected suppliers 
and in a number of cases they too look to KNPC to meet 
part of their needs. 

Why KNPC? 


Because, as the National Oil Company of Kuwait, we have 
the full support and backing of one of the world's largest 
oil producers. Because we can supply from four refineries, 
two of which are under our exclusive control. Because we 
have an owned and time-chartered fleet of twelve vessels. 
Because we have eleven years' experience in selling refined 
products internationally. Because we have six marketing 
offices in key cities throughout the world. AH these factors 
combine to give our customers, what they must have; 
absolute security of supply, dependability and regularity of 
delivery and a flexibility and responsiveness to their needs. 
In 1978 this resulted in sales to markets throughout the 
world of 17 million tons, 31 million more than the previous 
year. 
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Safat Kuwait 
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• London Off ice : 
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Kuwait’s financ ial sector has emerged as the second 
biggest wheel in file economy after the country’s primary resource 
— oil and gas. Development has been largely empirical, howeveiy arid one of the 
major questions to be resolved is how far the authorities are ready 
to allow the capital market a truly international role. 

The capital market 


IT IS now ten years since the 
World Bank placed the first 
Kuwaiti dinar bonds privately 
through the Kuwait Investment 
Company (KTC). The first 
publicly quoted international 
bond issue was launched in 1974 
by the Kuwait International In- 
vestment Company (KHC). 
Since then the Kuwait bond 
market has proceeded to grow 
steadily — but with a quantum 
jump in the scale of business 
last year. 

Kuwait’s investment houses 
have been able to increase the 
size, lengthen the maturities and 
in some cases reduce the cost 
of publicfy quoted dinar issues 
during 1978. They were able to 
do this because of the growth 
of the secondary market within 
Kuwait and because the trials 
of the dollar showed up the 
stability of the dinar. New 
issues during 1978 totalled 
KD 154m ($562m), IS were 
public issues and three, valued 
at KD 32m (8117m) were for 
local companies. 

Bnt the increased scale of 
business brings into sharper 
focus the question that has 
always hung over the develop- 
ment of Kuwait as a capital 
market To what extent does 
the Kuwait Government wish to 
see -the dinar become inter* 
national? 

Allied to this are a number 
of subsidiary questions that 
must in due course be answered. 
Is file Kuwaiti economy big 
enough to support an inter- 
national dinar? Does Kuwait 
have an adequate legal frame- 
work within which a financial 
centre could grow? How far 
does Kuwait wish to open its 
capital market to the outside 
world? And so on. 

■ Finance is now. Kuwait’s 
second major resource and, as 
with oil and gas, the State will 
have to decide how far down- 
stream it wants to go itself. 

The major breakthrough in 
1978 in the bond market was the 
arrival of . two first-class 
borrowers (a third was mooted 
but has not yet materialised). 
They were Finnish Export 
Credit and the City of Oslo. The 
first of the borrowers, Finnish 
Export Credit, came in at 7i per 
cent on KD 7m (825.5m) for five 
years. The City of Oslo (lead 
managers KHC, Merrill Lynch 
and Norse Securities) borrowed 
KD 10m ($36m) for 12 years at 
7J per cent 

A second step forward has 
been in the size of borrowings. 
The first five months of last year 
saw only one issue at KD 5m 
($18m) which had been the 
norm in previous years. The 
largest issue was for the 
Algerian State hydrocarbons 
company, Sonatrach (Algerian 
institutions have borrowed 
through Kuwait before) which 
borrowed KD 12m ($44m) for a 
period of 12 years — the longest 
maturity to date — at 85 per cent 
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Its turnover puts the Kuwait Stock Exchange among the largest m the world, but 
the atmosphere is stil l largely that of a businessmen's club rather than a; 

professional market . . 


Vested 


The international reasons for : 
the attractiveness of ‘ the 
Kuwaiti dinar market last year 
were principally the instability 
and high cost of the dollar. 
Kuwait has a vested interest in 
the stability of its currency as 
the years of capital surplus have 
led to extensive government, 
institutional and private invest- 
ments abroad, principally in 
New York and London — and also 
for the borrowers of KD, few of 
whom have KD incomes. The 
total foreign assets of the 
Kuwaiti commercial banks for 
example, at the end of Septem- 
ber last year stood at $3.4bn 
alone. The dinar is valued 
against an unspecified but trade- 
related basket of currencies in 
which the dollar is thought to 
be the dominant element 
(Working out the constituents 
of the basket is a quiet weekend 
pastime for bankers in Kuwait) 

The existence of medium- 
term dinar Certificates of 
Deposit has effectively Battened 
the yield curve . on Kuwaiti 
deposits, which in turn has 
passed through Into the bond 
market, according to a KHC 
manager. Kuwaiti banks have 
always found it difficult to 
obtain medium and long-term 
deposits and even the change 
in the- interest rate levels in 
1977 "has not really corrected 
the imbalance. In 1977 when the 
Gulf Bank decided to issue the 
first dinar CD’s, the' deposit 
maturity base was- averaging 
about four to five months. 

The Gulf Bank CDs were 
preceded by the creation of a 
market-maker: the Arab Com- 
pany for Trading, in Securities, 
ACTS. It had an eminently 
satisfactory- year during 1978, 
its first full year of trading, 
ACTS is a joint venture between 
tbe Industrial Bank of Kuwait 
(35 per cent) and KHC (65 per 
cent). This year, KTC has 
decided to step lip. Its own 
secondary market - operations 
and it has been reported that 
the Kuwait Foreign Trading, 
Contracting rod Investment 
Company (KFTCIC) will do 
likewise. (ACTS is declaring a 
profit for- 1978 of KD 200,000 
but there is well-founded local 
suspicion that profits were 
higher.) 


The existence of a market- 
maker was essential to Che 
success of the CD market which 
had outstandings of around 
KD 75m ($274m) at the end 
of April 1978. As the various 
commercial banks in Kuwait, 
and the Industrial and Real 
Estate Baziks of Kuwait, 
launched their CD’s there was 
much optimism over their 
future as a tradeable security. 
But, in spite of a constantly 
positive yield curve and the 
enthusiastic activities of ACTS, 
trading has been slow to 
develop. 

Lack 

The main reason for this is 
the lack of easily marketable 
investment media in Gulf 
currencies, leading purchasers 
to regard CDs as term invest- 
ments rather than the money 
market instruments th£y are in 
the West Both in Kuwait and 
in the Bahrain afishoife market, 
where the European- Arab Bank 
has been dealing in Kuwaiti 
dinar CDs since the autumn of 
last year, there is a feeling of . - 
some disappointment... . ... 

A secondary reason is that for 
many of the intended buyers, 
institutions and companies with 
money on short-term deposit 
with their local banks, the CD 
is too sophisticateda concept 
Even the biggest of the Gulf 
trading houses, for exam ple, is 
still more likely to have a group 
accountant in charge of its 
finances rather than the 
Ameri can-style corporate 

treasurer. And the funding of 
State pension schemes has only 
just begun. 

In the coming year ACTS 
intends to set about an aggres- 
sive marketing campaign to 
explain both the Kuwaiti dinar 
bond and CD markets. It com- 
ments that an increasing amount 
of interest is being shown by 
respectable Near and Far East 
financial institutions which it 
wishes to encourage. But the' 
more immediate target for an 
educational campaign are those 
in charge of funds in the Gulf 
itself. A good three quarters of 
ACTS business is with the 
smaller Gulf States and Saudi 
Arabia — mainly institutional 
business. A gen nine inflow of 
investment money — as opposed 
to money seeking a temporary 
alternative to the dollar— would 
probably spark off a further 
increase in dinar bond business 
this year, ACTS believes. 

There are . signs . that in 
financial matters the Kuwaiti 
private sector business is getting 
more sophisticate d. In the 
course of last year KHC placed, 
two new-to-Kuwait corporate , 
debt instruments in foe market 
The first was KD 5.5m ($20m) 
of promissory notes on behalf of 
Yousuf A1 Gbanim, foe General 
Motors agent which were placed 
in three tranches. The second 
was 837m of floating rate credits 
for a real estate company, 
Salhia, which was placed at 2 
per cent over foe. Kuwaiti inter- 
bank rate. As foe scale of 
Kuwaiti private sector business 
grows, : so more sophisticated 
debt instrument will be needed. 
The number ' of syndicated 
credits by Kuwaiti commercial 
banks alone has also increased 
considerably. 

Some people in Kuwaiti 
financial' circles argue that some 
companies in' the Kuwaiti 
private sector- are becoming 
over-geared and that attention 
and effort should he drawn to 
this area. “The Kuwait Stock 
market should become a source 
of equity financing," suggests 
one investment banker. . At the 
moment the Kuwait’ Stock 
Exchange — which is foe only 
one in foe Gulf— largely pro- 
vides Kuwaiti private citizens 
with an outlet for their specula- 
tive instincts rather than 
Kuwaiti companies with a' 
source of additional capital. . 

Turnover on foe stack 
exchange last year touched 
KD 1.4bn (85bn) in only 36 
listed stocks. This would seem 
to Indicate that there is a lot 
of money chasing too few invest- 
ment possibilities. Bonus issues 
are whaf the Kuwaiti stock- 
holder Is interested in and at 
year end there is always feverish 
activity in bank and other 
stocks, attempting to anticipate 
which will come up with the 
best scrip issue. 


There is talk in Kuwait about 
broadening the stock market 
Sheikh Saad, foe Kuwaiti Prime 
Minister, is known to be keen 
on this. Opening the market 
to listings by other Arab joint 
stock companies, and trading by 
other Arab nationals, is fraught 
with practical pitfalls. It would 
be easier initially to increase 
foe number of Kuwaiti com- 
panies listed but this is difficult 
with the present state of 
Kuwaiti regulations on the 
subject And there is no good 
reason for the private closed 
companies to go •‘public*’ in 
Kuwait 

The Kuwait Stock Exchange 
is gradually assuming a. formal' 
shape but as yet it lacks legal, 
entity. There are 16 operational 
brokers who act rather more tike 
jobbers than brokers in -the 
British sense. Settlements are 
on a dient-to-dleat basis with 
buyer fand seller knowing each 
other before the transaction 
takes place. The exchange is 
still vary much a rich Kuwaiti's 
hobh# so It would be -difficult for 
: buyers and sellers sot to know - 
each other. Certain people will 
"xibt tfeffl 1 wlfo-' each ofoerifflr" 
feasOnS lost in antiquity). 

'Once the exchance acquires a 
formal constitution Kuwaiti 
dinar bands can be listed and 
quoted— and publicised more 
wiely within Kuwait Both ACTS 
and the stock market publish 
weekly reports of their activities 
and the market-is hoping to pub- 
lish nightly after the main news 
on television. Such publicity, 
once the bonds are listed, will 
be of great help to ACTS, which 
intends this year to make a 
determined pitch for individual 
investors. 

As foe Kuwaiti stock market 
is only open to. Kuwaitis, 
foreigners resident in Kuwait 
have no outlet for their savings 
other than gold, the bank sav- 
ings accounts or remmittances 
home. They can, however, in- 
vest in Kuwaiti bonds and CDs, 
and ACTS Is even willing to 
" unitise ” these for investors 
who have not foe minimum 
amount necessary to buy a si ngl e 
bond or foe smallest CD. ACTS - 
already has about 200 individual 
aocounts and . foe advent of com- 
puterisation this year will en- 
able it to handle more. The 
activities of TOS have made it 
impossible, at present, to form 
mutual funds based on Kuwaiti 
equities, ghough some invest- 
ment managers would like to do 
so. 

The development of Kuwait- 
as a capital market is taking ' 
place on three inter-related 


levels, local, regional and inter* 
national The '-forea major in- 
vestment houses (the three Ks), 
the Industrial-Bank of. Kuwait , 
and the numerous small invest- 
ment advisory c omp an i es are 
gradually increasing-foe sophi- 
stication of the local market and l 
they will soon have to start 
exercising - their ingenuity to. 
satisfy foe needs of Kuwaitis 
new pension foad. . 

On a regional level. Kuwait - 
is a provider of capital through 
its aid agencies on a ■' non- 
commercial basis. In the com- 
mercial. Add, In addition to 
individual- institutional and 
private investment, there la the 
Kuwait Real Estate Investment 
Consortium (KRKIC) which is 
now handling around 8375m of 
equity with slightly more than 
half coming from Kuwait. ; 
KREIC is used as a vehicle for 
overseas - investment hy a 
number of Kuwaiti investment 
companies, real estate eorajxanias 
and the lEfrdaby'of Finance. It 
concentrates primarily. unthe 
Arab world nut is finding this 
rather small. ' ^ 

Pool v 


As ' an "international cartel 
market Kuwait cannot really 
develop faster than on the other 
two levels. _The Kuwaiti sector 
of foe Eurobond market mar 
now be bigger than the Dutch 
guilder market (so claims one 
investment banker) but there is 
still a very small pool of KUs 
outride Kuwait Estimates sug- 
gest only .about KD 250m 
(8912m) is outside foe State. 
The growth of the Public Insti- 
tute for Social Security, with 
its large dinar income and dinar 
liabilities, will have an impor- 
tant effect on foe KD securities 
market in foe coming years. " It 
will be more important than the 
Ministry of Finance,” com-' 
men ted one hopeful banker. “It 
has dinars, :the Ministry - of 
Finance only has dollars.” 

However, it will be many 
years before the State, with its 
89bn of oil income and steady 
surpluses, is eclipsed as a pro- 
vider of funds. The goodwill and 
active encouragement of foe 
Kuwait Government' is vital to 
the development of Kuwait as a 
capital market — whicbmeaUs an 
answer is needed to. the ques- 
tion: lust how.far does Kuwait 
wish to develop towards ah inter- 
national capital market? It will 
probably never be answered 
categorically so that progress 
will denend on the skills and 
persuasiveness of the financial 
community in Kuwait 

Dbina Thomas 
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The issue of bank credit cards and hills to mop up liquidity 
will make Kuwait’s banking system more flexible and sophisticated. However, the 
* - pattern of bank -credit has changed little since 1973 — only the financial 
sector seems to have increased its share of the total. 
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THE KUWAITI banking system 
saon 10 iake two steps towards 
?s3f urther sophistication and flexi* 
: the first bank credit cards 

-.'^are to be launched and the 



•tjrjmorcial banks are introducing 
■ k 4 .tr edit cards in the spring. The 
•‘Tliulf Bank will present its 
Gulfcard," which is to be 
blinked into the - Access/Master- 
rcharge system. The Commercial 
^Bank is In the final stages of 
'joining the Visa credit card 
chain. For both, banks, the 
interest they can charge their 
customers will be limited by the 
Central Bank's overall guide- 
lines on interest rates, which has 
set the ceiling at 10 per cent 
While the cards will be mar- 
keted as a facility for individual 
customers, they will also be a 
means of introduction to the 
commercial companies that 
agree to accept the card. 

There is a definite need for a 
Gulf-based credit card, not only 
for use in the Gulf States. The 
international credit cards, such 
as American Express and Diners 
Club, arc spreading only slowly 
outside the major hotel chains 
and some of the more adven- 
turous jewellers in the Gulf. A 
card backed by an immediately 
visible local bank may be easier 
to introduce. Gulf residents 
travelling outside the Gulf need 
not carry so much foreign 
currency with them. Attempting 
tn change Gulf currencies in 
Europe dinars, dirhams or 
rivals, is amusing rather than 
practical. 

The banks also feel they need 
the new Central Bank Bills 
which are to be introduced this 
month. The bills are in effect 
a service by the Central Bank 
to the commercial banks and to 
the banking system as a whole 
—neither the Guvernment nor 
the monetary authority needs 
the money, which will naturally 
have to he paid for. Starting 
this month, if the last technical 
details are sorted out, the 
Central Bank wall issue the 
Centnl Bank Bills (CBBs) on. 
a fixed day every week. "The 


Bills will be issued for a period 
of 91 days and will be sold on 
a discount basis at a fixed price 
-for each tranche issued. The 
size of the tranche' and the 
interest rate will be determined 
on the Central Bank's judgment 
of market needs. Bills will be 
available in different denomina- 
tions ranging from KD 50,000 
($182,000 to KD lm <$3.6m). ; 

Initially the bills are intended 
only for the Kuwaiti commer- 
cial banks, but it is planned that 
later the Kuwaiti investment 
companies will be permitted’! to 
buy and deal in the bills and 
so establish a secondary market 
for them. The Central . Bank 
says the bills will serve pri- 
marily as ad investment outlet 
for statutory and excess 
liquidity in the Kuwaiti banking 
system. The reserve require- 
ments for Kuwaiti banks were 
changed in April last year (in 
response to pressure from the 
banks) from a flat rate of 25 
per cent to a set of ratios 
related to different maturities, 
ranging from - 35 per cent for 
demand deposits to zero ' per 
cent for time deposits of over 
a year. 

The definition of liquid assets 
is fairly tight; certificates of 


deposit, for example, only 
count towards reserve require- 
ments when- they have a month 
or less to run, even though 
there is an active secondary 
market Recently it was 
decided that money placed with 
banks outside Kuwait (primarily 
the offshore banking units — 
OBUh — in Bahrain) for a month 
would not count towards the 
reserve requirements. Before 
the creation of the CBB’s, the 
Central bank offered “ savings ” 
accounts on a one, two, or three- 
month. basis at I per cent over 
normal savings account rate, 
which counted towards the 
reserve- requirements, but these 
were found to he insufficiently 
flexible. 

Towards the second quarter 
of last year the Central Bank 
introduced a dollar/dinar swap 
facility so that the banks could 
bring short-term dinars into the 
market when needed (or the 
reverse) without the usual 
foreign - exchange risks. Com- 
mercial banks can also borrow 
from the Central Bank against 
certain specific securities, pro- 
viding the term and amount of 
the borrowing is less than that 
of the accepted security or 
deposit " 


COMMERCIAL BANKS CONSOLIDATED STATEMENT, KDm* 


ASSETS 

1974 

1975 

1976 

1977 

1978f 

Cash 

Balances with Central 

53 

6U 

7.9 

10.4 

14.0 

Bank 

52.7 

61.1 

84.5 

260.6 

180.2 

Foreign assets 

Claims on private 

56L4 

614.4 

674.9 

822.4 

940.0 

sector 

361.9 

506.7 

934.3 

L242.3 

1,355.1 

Other assets 

56.4 

112.4 

137.4 

260.0 

282.5 

LIABILITIES 

Demand deposits 

117.9 

- 1S8.6 

264.7 

339.7 

416.2 

Quasi-money* 

52 LO 

600.9 

S26.5 

1,078.1 

1,196.4 

Government deposits. 

73.2 

87.3 

71.0 

114.9 

7L1 

Foreign liabilities ... 

143.4 

169.0 

324.1 

419.3 

370.4 

Capital and reserves... 

5L0 

63.S 

89.2 

198.4 

197.2 

Other liabilities 

131.1 

• 19L1 

263.5 

445.8 

520.5 

TOTAL 

1,037.6 

1,300.7 

1,839.0 

2,595.7 

2,771.8 


*Frora Central Bank quarterly July-Sepiember. 1978. f First 
three quarters only. $ Includes: time, saving deposits and deposits 
of residents Jn foreign currency. 


The controls on borrowing 
and lending rates, on top of the 
reserve requirements, ■ have 
occasionally hindered the expan- 
sion of banking business for 
the Kuwaiti banks. They find 
themselves limi ted in bidding 
for deposits (though, much less 
so than in 1977} or attracting 
good borrowers in a market 
where lending opportunities 
are at present few. These 
restrictions cannot be applied 
to banks outside Kuwait such as 
the OBUs in Bahrain with wbom 
the Kuwaiti banks find them- 
selves competing. One com- 
mercial banker observed; “ It is 
galling to find an OBU can lend 
cheaper in Kuwaiti dinars to a 
Kuwaiti borrower than we can." 

Determination 

The simplest answer would 
be, of course, to join the 
offshore banking community in 
Bahrain. The National Com- 
mercial Bank of Saudi Arabia, 
the largest Saudi commercial 
bank, has done just this as it 
faced similar restrictions in its 
home market. The NCB is 
taking three floors in a grand 
new office building, which 
indicates some determination to 
take full advantage of the 
opportunities. The United Bank 
of Kuwait a London institution, 
already has a small unit in 
Bahrain. 

Not that Kuwaiti dinar 
business is all that easy for the 
OBUs in Bahrain — and as a pro- 
portion of their Gulf currency 
business it is now completely 
overshadowed by the Saudi 
Riyal- because the sole source 
of Kuwaiti dinars is 
Kuwait, which only has to 
restrict the supply to put 
a stranglehold on all the 
KD business. This is what hap- 
pened just before the turn of 
the year, and the cost of over- 
night KDs went well into double 
figures, which will have affected 
— though temporarily — those 
Kuwaiti companies which bor- 
rowed in the Bahrain offshore 
market .at a fixed rate over 
Interbank rales. ** But the inter- 


bank market would hardly exist 
without tiie OBUs ” confessed 
one Kuwaiti banker. 

The niggles that exist between 
the infant Bahrain offshore 
market and the infant Kuwaiti 
financial centre will, doubtless, 
settle into a more adult relation- 
ship in time. It must have been 
exasperating for Kuwaiti banks 
to be faced with competition in 
the lending market just as the 
market was turning down. The 
B ahrain offshore market was 
created in 1975, but was not 
genuinely in business until the 
end of 1976. In 1975 bank 
credit in Kuwait grew by 35 
per cent, in 1976 by 83 per 
cent — but by 1977 when a fully 
fledged Bahrain market was 
present the rate of expansion 
had dropped to 27 per cent. The 
first three quarters of last 
year, compared to the same 
period of 1977, saw only a 15 
per cent growth in loan business. 

At fraught times, bankers in 
both states tend to see any move 
by the Kuwait Central Bank or 
by the Kuwaiti banks as “ de- 
fending” the Kuwaiti market 
against. outsiders. “Lending by 
the OBU’s has worrying possi- 
bilities" reflected a Kuwaiti 
banker, “and we may have to 
ask whether we should keep our 
market open or close it."' 
Whether this is technically feas- 
ible is arguable. But Kuwait has 
one problem which is unique to 
a developing financial market, 
and that is that it is built on 
a capital surplus— the New York 
and London markets are based 
on debt — and it has to use 
accepted debt instruments in 
this novel situation. 

Nor is competition restricted 
to the Bahrain offshore -banks. 
A new- wholly Kuwaiti commer- 
cial bank started in business in 
April 1977, the Burgan bank, 
shortly followed by a branch of 
the jointly owned Bank of 
Bahrain and Kuwait (Competi- 
tion from BBK, however, is re- 
stricted in that it is not per- 
mitted to set up a branch net- 
work.) BBK was followed by 
the creation of Kuwait Finance 
House, a joint Government/ 
private sector bank to be run on 



The Central Bank of Kuwait in Kuwait City 


Islamic principles — without 
charging interest. 

Overall the commercial banks 
see 1978 as a static year, 
although individual banks have 
done well. The National Bank 
of Kuwait, the oldest indigenous 
bank, has a billion dinar 
($3.6bn) balance sheet for the 
first time and has seen growth 
of 23 per cent generally with a 
profit increase nearer two fifths 
to KD 62.7m ($229m). The 
Commercial Bank claims an in- 
crease in genera] business of 
arouDd 24 per cent and to be 
just short of that billion dinar 
asset position at KD 910m 
(¥3.3bn). 

However,. the pattern of bank 
credit in Kuwait has not 
changed much since 1973 — only 
the financial sector seems to 
have increased its share of the 
total from 18 per cent in 1973 
to 22 per cent at the end of the 
first nine months of last year. 
This is probably a reflection of 
tbe number of small financial 
advisory companies that have 
been set up. Borrowings by 
traders have remained at a 
steady 30 per cent of total lend- 
ing. which reached $4.4bn at 
the end of September 1978. Nor 
has the construction industry 
dominated the lending picture 
as It has In tbe other Gulf states; 
it has stayed at about a fifth of 
the total since 1973. 

But then Kuwait has more 
specialist banks than the other 
Gulf countries. There Is the 
Kuwait Real Estate Bank, which 
has a management contract with 
Bank of America, whose func- 
tion is to grant loans against 
the security of real estate for 
property development and other 
purposes. There is a specialist 
mortgage type bank, the Savings 


and Credit Bank which is 
backed by the Ministry of 
Finance, whose sole function is 
to provide loans to Kuwaitis for 
projects concerned with real 
estate, industry, agriculture or 
the more vaguely defined 
“ social " reasons. There is also 
a host of small advisory finan- 
cial companies. 

One specialised bank which 
has had a strong impact on the 
Kuwaiti market is the Industrial 
Bank of Kuwait, which has just 
completed its fourth year of 
operations. The bank’s primary 
function is to assist in the 
development of Kuwaiti indus- 
try by loans, equity participa- 
tion and project creating and 
financing; but it is also intended 
that it should help to develop 
the financial market in Kuwait. 
IBK, which is jointly owned by 
the Kuwaiti government, 
Kuwaiti banks and leading 
Kuwaiti industries, is a 
co-founder of the Arab Com- 
pany for Trading in Securities 
(ACTS), and issues tap Certifi- 
cate of Deposit with maturities 
ranging from three months to 
three years. 

In the past four years the 
bank has financed 114 projects 
with a total Investment value of 
KD 191m (3697m) of which it 
supplied KD 90m ($32Sm) 

itself. Initially there was a 
strong emphasis on construction 
materials projects but now the 
bank believes the local market 
for these has reached saturation 
point. In the past year there 
has been an increase in the food 
products sector, which now 
account for 30 per cent of IBK 
commitments as compared to 
just over 12 per cent in 1977. 
The bank believes that Kuwaitis 
are now getting interested in 
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industrial projects as the real 
estate development business, 
too, has reached saturation 
point. 

Kuwaiti banking is changing 
gradually from the rather 
laizzez-faire British pattern to 
the more stringent American 
concept. Many Kuwaiti com- 
panies are financed on a simple 
overdraft basis, but there is a 
slow shift to more specific term 
lending instead. Branch bank- 
ing is well developed in the 
state — the National Bank of 
Kuwait now has 35 branches 
fall on-line) and Commercial 
Bank is moving up fast with 28 
branches. Computerisation is 
proceeding apace. 

The commercial banks are 
also becoming more closely 
involved with the Kuwaiti “ mer- 
chant '' banks, particularly 
since the launch of the first cer- 
tificates of depnsit by the Gulf 
Bank in late 1977. “We were 
invited in on 245 bond issues 
during last year compared to 12 
the year before.” points out a 
National Bank manager. Also 
a growing proportion of the 
commercial banks have cus- 
tomers whose borrowings cannot 
be financed by one bank alone 
(the Central Bank rules again) 
and have to join up to offer 
syndicated credits. 

The last word, of course, 
should come from a customer. 
“I think that at long last the 
Kuwait commercial banks have 
forgotten the boom years of 
1974/75/76.” said one business- 
man. He was echoed by a Kuwait 
banker who reflected “ this com- 
ing year will sec the beginning 
of real competition amongst the 
banks in Kuwait” 

Doina Thomas 
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Learning Just one Arabic word 
may be all you need 
to succeed in the Middle East 






AIBabtain 




■A national group jof •„ 12 companies 
with international experience and 
multinational trading partners. 
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Consistent growth over the past 26 years has established The Babtain Group as one 
of the largest and most diversified in the Middle East. Major activities of The 
Babtain Group include: 


1. 


AUTOMOTIVE DIVISION 

★ Distributors oF Nissan/Datsun Cars (Japan) in Kuwait 

Assemblers and Distributors of Nissan/Datsun Cars (Japan) in the Republic of Ireland 

of T-tAn.n.inni.1 m— /TI C A \ T " u I w n ■ 


★ 

★ 


Distributors of International Harvester Trucks (U.SA.) in Kuwait and Eastern Province 
of Saudi Arabia 

Distributors of Tadano Hydraulic Cranes (Japan) in Kuwait 
Distributors of Rexnord (U.S.A.) Construction equipment in Kuwait 


2 . 


MANUFACTURING DIVISION 

Manufacturers and wholesalers of -office furniture 

Manufacturers and wholesalers of household, marine and industrial paints 
Manufacturers and wholesalers of plastic tiles, pipes, bags and other products 


★ 

★ 

★ 

★ 

★ 


Manufacturers of semi-trailers, tipper bodies and lorries 
Assemblers, of buses 

Manufacturers and wholesalers of diazo-c Dated paper 


3. 


TRADING DIVISION 

ic Distributors of office equipment and supplies 
.it Shipping agents and forwarders 
it Suppliers representatives 
it General merchants and commission agents 


Capitalise on our experience. Before your next venture in Kuwflit contact The Babtain Group of Companies 



THE BABTAIN GROUP 


At home in Kuwait, growing world-wide 


Head Office: Souk AI Kabir, 7th floor, Fahad A1 Salem St., P.O. Box 766, Kuwait 

Phone: 44823<M, 719581-3 

Telex: 2272 BABTAIN, 2641 ASKO, 3055 BABTNCO ... 





% INTER-ARAB 


‘2ESK& 


INVESTMENT GUARANTEE 
CORPORATION 


ESTABLISHED IN 1974 


Capital: K.D. 21.5m. (approx. lLSL$85.0m.) 

Headquarters : KUWAIT, P.O. Box 23568 Safat 

Telex: Kafeel 2562 

Cable: Guarantee - Tel.: 542011 


Invest safely in the ARAB WORLD 
No more worries about POLITICAL RISKS 


Joint ARAB & NON-ARAB BANKING and INVESTMENT 
INSTITUTIONS (such as U S, European and Far Eastern) can 
benefit from the services rendered by the IAIGC. 


IAIGC is the sole entity in the ARAB 
WORLD that can insure against 
NON-COMMERCIAL risks such as : 


Nationalisation, confiscation, 
sequestration 

Inability to repatriate the principal 
and earnings therefrom. 

Wars, revolutions, insurrections. 


IAIGC eligible investors: 

• Arab natural and juridical persons 
of member countries 


Joint Arab Foreign Banking -and 
Investment Institutions. 


IAIGC guarantees cover all investments 
monetary or non-monetary, private, 
public and mixed; whether: 

• Direct investment 
Portfolio investment 

• Loan for a term exceeding 3 years 

• Short-term loan related to foreign 
trade, between member countries 

• Construction equipment. 


IAIGC operations already cover most of 
Arab Countries ensuring Arab as well 
as joint Arab Foreign Interests. 


IAIGC member Countries are : 

United Arab Emirates— Hashemite 
Kingdom of Jordan — Republic of 
Tunisia— Algerian Democratic Peoples 
Republic— Kingdom of Saudi Arabia 
— Democratic Republic of the Sudan 
— Syrian Arab Republic — Sultanate 
of Oman— Republic of Iraq^-State 
of Kuwait — Republic of Lebanon 
. — Socialist Peoples Lybian Arab 
Jamaherya — Arab Republic of Egypt 
— Kingdom of Morocco — Islamic 
Republic of Mauritania— Yemen 
Arab Republic — Peoples Democratic 
Republic of Yemen. 
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Domestically and internationally, max im is ation of fee 
wealth yielded by its oil and gas is fee overriding consideration 
in Kuwait’s political and economic strategy. But while oil sales are buoyant, 
Kuwait has to find more customers for the output 
of its recently opened LNG plant. 


Oil and gas 


THIS SANDY spat an the edge 
of the Gulf ranks third, after 
Saudi Arabia and Russia, in 
proven reserves of crude oil. 
The cost of getting the oil out 
of the ground — the last official 
estimate was 15 cents a barrel 
— is probably the cheapest in 
the world: The oil now selling 
for $12.83 a barrel, or at a profit 
of $12.68 to the Kuwaitis. 

Kuwaiti crude is heavy 
and sulphurous, undesirable 
qualities in an increasingly 
pollution - conscious, petrol- 
consuming world. But despite 
this drawback the Kuwaitis have 
been able to sell it successfully 
in world markets. Even in the 
face of last year’s so-called 
oil glut,” production went up 
by 6.7 per cent — thanks to some 
timely discounts, stockpiling 
before the December OPEC 
conference and shortages caused 
by the Iran crisis. About 43 per 
cent of Kuwait’s crude goes to 
Asia and the Far East. 27 per 
cent to Japan alone. About 42 
per cent goes to Western 
Europe. 5 per cent to Latin 
America and a small amount to 
North America. 

A few years ago the 
Government, which sometimes 
seems obsessively committed to 
making sure the “future 
generations ” of Kuwaitis enjoy 
the benefits of oil, slapped a 
production ceiling of about 
2m b/d on Kuwait 31 API, 
which constitutes about 90 per 
cent of Kuwait crude produc- 
tion. This restriction is large 
enough to keep the country’s 
big customers tied to Kuwait, 
but small enough to stretch out 
the lives of the oilfields to at 
least 70 years. 

The celling has almost become 
a target, despite the fact that 
it represents more crude than 
the country needs to meet its 
finanriaT needs. . On that 
assumption last year did not 
start ont at all welL What with 
more crude from Mexico, 
Alaska and the North Sea on 
the market, OPEC producers 
were finding they could not 
sell as much as planned and in 
some cases, though not . in 
Kuwait's, as much as needed to 
pay their bills. 

Kuwait’s average daily pro- 
duction for first quarter of 1978 
was 1.67bn. b/d according to the 
Central Bank and the Oil 
Ministry, even though it had 
reduced its official price by 10 
cents a barrel to $12.27. The dis- 
count was sanctioned at the 
February OPEC meeting of 
heavy crude pricing and in addi- 
tion, to encourage sales, it was 
given permission to offer 30 
extra days of credit on top of its 
usual 60-day credit period. This 
amounted to about 8 cents off a 
barrel but no one seemed 
interested. Only Shell lifted its 
contractual minimum that 
quarter, probably more as a 
diplomatic gesture than because 
it really wanted the crude. The 
Ministry was seriously consider- 
ing incorporating performance 
bonds in new crude contracts in 
order to guarantee that the 
buyer took his minimum. 
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Til 1, 


Sheikh Ali Khallfoh , Kuwait's Minister far Oil 


All three companies were lifting 
the ■ maximum but still needed 
more. 

In January Kuwait reportedly 
offered all three a deal whereby 
they could buy 40,000 b/d extra, 
but- under the following con- 
ditions : a one-year contract 
would be signed, the crude 
would be sold at official OPEC 
prices — without the 15 extra 
days of credit enjoyed by Shell 
jn Its regular crude contract and 
the 15 cents a barrel discount 
enjoyed by BP and Gulf as the 
former concessionaires — and 
the crude would have to be 
transported in Kuwaiti tankers. 


gerated,” but said nevertheless, was nationalised in Sept< 

“we are planning for more 1977, has now been mei 
extensive domestic utilisition of into Kuwait Oil Comi 
this clean and vital source of (KDO and Kuwait Nat 
energy in case of any reluc* Petroleum Company (3 
lance by the consuming conn- with KOC in charge of 
tries to Import it at favourable tion and KNPC of refir 
terms.” The irony is that if About 85,000 b/d of 24 
Kuwait docs indeed sign con- crude is produced as Ktiwi . 
tracts to sell all the LPG it will share in the three fields in tfeiS; 
experience a domestic energy area 
shortage because about 33 per Getty Oil is the operat 
cent of the associated gas is company for Saudi Arabia. v. 
used to fuel generating and de- tlie crude ia usually refined^ 
salination plants, about 25 per ^ Uooa Abdulla roAnexy btltii 




cent is used by the national 
oil cpm panics in their opera- 
tion/ and about 9 per cent is re- 
lnjdcteff into oil wells to mai in- 
ducing pressure. T3m 
Already * 


the Kuwait Oil Ministry recently; 
told <crude-huiigry .. companies' 
that packages of Waira crude 
were av ailable for igle._Nj»i S 

buif BP } M' Already txm "425 

SmeSded^ral^v 

- awrtfte of gas and gas-oil roast p^^tlon Sllug. 


Gulf, which has only a small in 
terest in the consortium, has nor taiff 
seemed very interested, bull BP } 
and Shell .have rep 

bitten. * shortage of gas and gas-oil must 

On top of the short-term pusfe be used for power generation. 


given to Kuwaiti crude produc- 
tion by the problems in Iran is 
the long-term policy of OPEC to 
encourage purchasers of heavier 
crudes. A decision was made at 
the last OPEC conference to 
knock 10 cents a barrel off the 
price of crudes below 30 API 
before applying the OPEC 
quarterly price increases and to 
knock 5 cents a barrel off crudes 
under 34 API such as Kuwait's:. 
Saudi Oil Minister Ahmed Zaki 
Yamani noted that this would 


The-nswer to this domestic 
energy ^Shortage, which by 1985 
Is expertal to be equal, to 
100,000 b/d of -liquid fuel, is 
the modernisation of the old 
Kuwait Oil Company refinery at 
Ahmadi. Domestic consumption 
of refined products new runs 
at about 30,000 b/d, about 45 
per cent of which is petrol 
; The refinery, with a capacity 
of 250,000 b/d. produces- nver 


The dispute with A mind 
brought 



about the 

tion has apparently 
unsettled. Kuwait dahps 
Amin oil, which is owntf by 
U.S. conglomerate R- J. Rey- 
nolds, is $74m in &rreax^*ih 
taxes. Since Aminoil estim||es 
that its facilities are nttt worth 
that much. It may abandon fba -* 
whole operation. ' ■ .> 

Counting • - the - - A mi nofi-^: 
refinery's capacity of 145,000 
b/d. Kuwait has a refining 


50 per cent- fuel oil and is run- 

xauiam uvicu uiat, uuo wuwu . r . . - - -w, “• » *w*u*m* *vh>» 

mean the price spread between—® 1 ®# well under naif_ capacity, capacity of about 600,000 b/d, - * 

heavy and tight crudes would It ^ W be ejinpped wita expen- which it is not planning to V- f 

increase each quarter, thus indt srve desiflphunsmg equipment expand in the foreseeable future; ' > 
eating to refiners that it would so - that it will produce low- according' to its Oil M inist er. 1: 

now be profitable to invest in sulphur fuel on to replace the About 200,000 b/d .of that v 

the cracking equipment needed ' ~ at J S J 1 , 0W - capacity- is at the sophisticated j " 

to process heavy erodes into ® J ' KNPC refinery at Shualba. After . 
lighter products. ““ the hydrocracking- expansion Yv ■ 

Kuwait is.not having as much higMe rol still . completed . last year the ; " , J 


Discount 


Second quarter production 
averaged 1.66bn. b/d. Some 
time during that quarter the 

011 Ministry decided to remedy 
the situation. Kuwait’s custo- 
mers were offered a discount of 
5 cents a barrel for lifting their 
contractual minimum, averaged 
over second and third quarters, 
and 15 extra days of credit; or 
about 4 cents off a barrel,' for 
lifting 95 per cent of their base 
contractual amount again 
averaged over second and third 
quarters. . 

Third quarter production 
zoomed. .to 2bn b/d and all three 
of Kuwait’s main customers — 
Shell, British Petroleum and 
Gulf — qualified for -both incen- 
tives.- Added to the finannt a l 
incentives offered in those 
quarters to raise production was 
the speculation that OPEC 
might hold an extraordinary 
session to raise prices because 
of the devaluation In the dollar 
or that there might be another 
Arab oil embargo in response 
to the,Cam’p David talks.- ■ - 
In the fourth quarter, when" 
the price was set at $1222, pro- 
duction jumped to 2^bn b/d in 
anticipation of the OPEC price 
rise in December and in com- 
pensation for the shortages 
caused, by the halt in exports 
from Iran. BP holds -a 40 per 
cent Interest in the Iran consor- 
tium, Shell. 14 per cent and Gulf 
7 per cent During this quarter 
Kuwait refused to sell customers 
any more than their contractual 
maximum, quite a turnabout - 
from the first quarter when no 
one wanted to take up the mini- 
mum. Representatives from 
Shell, BP and Gulf streamed 
through the Ministry askfog for 
more, but to no avafl. 

Shell's base contractual 
amount, under its new contract, 
effective from October 1, 1978, 
is 360,000.. b/d, plus or minus 
45,000-b/d. BP'S base .amount is 
450,000 b/d, plus or minus 10 
per cent averaged over the year, 
although it can go up or down 

12 per cent in a quarter. Gulfs 
base amount is 500,000 b/d, plus 
or minus 10 per cent a year 
although it can go up 15 per cent 
or down 12 per cent in a quarter. 


luck in getting rid of . its 
Liquefied Petroleum Gas (IPG) 
as ft has had in selling its crude. 
Its billion.. dollar IPG -plant 
which has already started 
coming on stream, could pro- 
duce about 3.15m metric tonnes 
a. year of LPG. 60 per cent 
propane, 40 per cent butane, at 
a crude oil production rate of 
2m b/d. In fact it was designed 
for a crude oil production rate 
of 3m b/d, before the 2m b/d 
celling was decided; -and so will 
only be used at a’ maximum of 
twertbirds capacity. 

last February Kuwait invited 
20 companies to discuss pur- 
chasing the LPG. Eighteen came 


trying to work out 


the con- 
updated. 


refinery’s fuel oil yield was 




iwusy vu II U wrewKu msi oar- cent ThA vwom hM vnn 
e^nee™ proposals -2 


50 pei “s-J 
does tfiq 


will be requested this year. f & , ... 

Already some power and water • ** 

desalination plants run on crude ^mm oil facility., 
oil, gas oil and fuel oil as well L'lnpf . ' ^ 

as on associated gas. - - 4L 1CCI ._•* 

There has been some specu- \ KNPC- markets : all the pro- ~ £ 
lation test it would have been ducts from those refineries 4- 
more profitable to continue’ Forty-four per cent of export^ 
using associated gas domes- go to Asia and the Far Eart 23 - : 
ticaUy mw to export the liquid per cent to other Arab countries' : 
fuels that will now have to he 15 per cent td Western Europe 
used-mteroally to make up^ for and 10 per cent for bunkering .. 7 

KNPC now has - two- product - 
make-the-dedsion ” attitude to tankers and plans to buy seven 
.the -.gas utilisation situation is more. Kuwait Oil Tankers Guj. 1 
but so far only three have signed prevalent: in Government nil which is 51 per cent Govern- ■ 
contracts; - Shell in July for circles. : : ment-owued, is. to operate the- - ’ 

200.000 metric tonnes a year.. -The answer to' the dilemma -Beet for the time being KNPC 

Idamtou in September for coylti be the deep test well In Is aiming to carry 60. per cent- ■ 

440.000 a year and Bridgestone jnly 1977 Kuwaiit Oil Company of its sales in its owh sWro 

in January for 500,000 a year, began drilling a well which was Kuwait Oil Tankers Company 
all for-tbe Japanrae market, the expected to go to at least 20,090 (KOTC) has swe* erode, carrier* 
only place where Kuwaiti prices feet down to a stratum -where of its own. AI ready,, the ;Oi l- 

gijsr had been discovered in Ministry has started the 

neighbouring countries. Unfor- saie.of JECuwaitlbnidflt ito the-use 
sly, on June 23. - 1978-; tire of .Kuwaiti UbdCrthe 

exploded after reaching latest ' contract: signed, in 
1 9.600 feet and burned bar October 1978,. SbbU bias -agreed 
and the contract stipulation that ^fbfitrol for about seven- weeks to a .loog-termr’charieB nf one 
50 per cent of the product must at*' cost of. millions .of dollars of the tankers if .• prices are 
be- -carried in Kuwaiti' LPG ' 'State. . - ' ' , .v .ebffipetitive and Yfifflngs meet 

vessels. offshore neutral -.zone sperifleatiohs. GuJf has three 

i j aMa- operated by the Japanese- 1 KOTC ships under charter^ one 

Adamant ■ owned .Arabian Oil Compaq of which is long-term;' BP's deal 

• (AfKD-aBd shared. 50-50 by is 'similar to- Gtdfs 
Several years ago; when the .^waif .aad Saudi Arabia pro- • . Various joint venture refinery/ 

tanker market looked good, .&ced^ average o| 315.843 b/d petracfaemictf proposals With 

Kuwait ordered four LPG 66 per cent h ig her than Romania, Yngosiavia, Indonesia 

vesseis-reach with a capacity of it^production in. 1977 when the Morocco. Spain Italy and Rax- •' 
41,50(0 metric tonnes 5050 pro- company estimates it lost $£Zm al-Kfiaymah seeni to be reefeiv- 
pane/butane — from Le Ciotat Remise of the two-tier prichiK ing only, minimal -nttentimr - 
Shipyards in France at a price byste to. In February, as a result: the Ministry! ' woman?** _ - 
of about $49m eadn The first o^-^ie OPEC conference on project . to be 
“Gas atKuwait ,r was delivered heavy erode priring. the^pnee slack Sea, has been- ’hanSd"' J 
last April and waited until Otto- of Khafji, which Is 26 AH, was over to the Finance 

ber.26 when it was chartered brought into line .-with the $T2.t)3 for considerati6n-~5ep6rte^^* • • 

from Kuwait Oil Tankers, the a' bkiTet price of Saudi Arabia's a way of buryinb iK 

operating company, by the Spfiwte,- which r^Jy. comes Kuwait notia. cmihtry " ' 


are still competitive. The main 
sticking points in contract nego- 
tiations have been the prices, 
ndw $125.50 a tonne for pro- 
pane and -45115.50 for butane. 



Kuwait Oil Ministry f or a trip ffcomthe same field. and pfodut- throws-moriey around ■any mo 

hi the AOC area rose The recenti?- 


to Turkey, Holland and Sweden, tion hi the aoc area rose The recently completed 
A ministry source estimates that immediately. .. Jects in the 'oil meter 

if Kuwait charters its tankers at . . -AOC has. now decided to m- from the LPG-' plant' pr 
current and foreseeable market crease Its Khafji production -to products for domestic 
rates, it stHI will lose $2Qm over 4S0.CW' Vd from the- present tion, aucli as the lub&oil : 
the life of the vessels. The 400,000 storting next November. ing plaftt tod ^ bItam ^ 
second ship is due to be de- In . order to - meet mweased The moderniaation tif the 
Uverfed at the end of this Japanese, demand. ■ Production refinery is a way to «»et 
moHlh, -the next In 3une and the . of the lighter crude,- API. 35, Is " ” ** 

last iu October. expected to average : abouU 

‘The Kuwaitis are adamant ■ $0,0 00 b/d. 
about their LPG prices. ' The Kuwait tfafra Oil Company,' 

Oil Minister said in a recent which took over Aminoil’s 
speech that forecasts of LPG operating facilities in the 
surpluses are “greatly exag- neutral zone when that company 



tially, a new refinery for a ; : 

Price. Kuwait is probably 
to digest the LPG plant belwi t 
it decides . to invest in grand ; 
new export schemes. : ^ 


Leslie Aim MitcheB 
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The iiiflte of expatriates needed^^^ services aod bnSd ; 

development projects fans made the Kuwaitis a minority In their own country. But the 
state copies with its potentially volatile immigrant population by providing benefits 
to keep them liapjy, while maintainin g Kuwaitis at a distance from them.' 









KUWAIT HAS to perform a 
balmicing act ’ In terms of man- 
power — just to- survived '■ it 
needs expatriate, labour “because 1 
there are not enough Kuwaitis 
to handle the •" development' 
talcing place. But the iprobkin is ’ 
that the KinwtitiS'JiaVe become' 
a minority: in their own Country 
— 475 pep cent Of tie popula- 
tion. according-. '.to the last 
census in 197$, .'Palestinians, a 
notably -politieised'groap, repre- 
sent 20-5 per cent in .the census, 
although it is widely .believed 
that for' years they .have- -made 
np about -a - quarter of the - 
] population and' the Kuwaitis an 
* even ' smaller percentage 'then, 
the .censUs says/ .1; 

In -the census, Egyptians; who 
staff the courts arid schools as 
well as .sweCp Oie streets and 
do other menial -tasks, formed 
6.1 percent; Iraqis 4#. fwir cent/ 
Iranians 4.1 per- Cent: {although - 
this figure has' -dandled.- as 
*18 salaries in'. Iran have - risen), 
_S Syrians 4.1 per Cent (including 
%'/;;^/ainany Armenians) .-Indians 3i2 
^‘/Iper cent and Pakistahis 2.3 per 
cent - / ' 

T fcf m addition to * Iranian /ex- 
W patriates a number of Kuwaiti 
^ citizens are of Iranian origin, 
still speak Iranian; -are Shia 
rather than Sunni Moslems and 
ire' generally' not considered 
“real Kuwaitis "'by the others; 
{They may make up 20 to 30 per 
:ent of the population of 
Sqwaiti nationals, and with the 
nirrent Shi-ite resurgence in 
ran' are a cause of some con- 
em to the authorities. 

The last Kuwait statistical 
hstract estimates the 1973 
bpulation at l.Sbnrbut a recent 
“port of the Arab Organisation 
ir Crime Prevention, using 
'uwait Government infor- 
lation as well as its own, 
itimated that as early as 1977 
:e population was already 
45m, of which 260,000 wer* 
egal immigrants. Such a large 
tmber of illegal immigrants, 
hose nationalities are not 
entified in the report, would 
j-thpr depress the percentage 


-•? 


of Kuwaitis in the population 
arid: cause.. some -serious prob- 
lems to the State. -such as unem- 
ployment and rising crime rates, 
.higher -welfare costs and even 
further, strains on “the already 
overtaxed, housing, -communi- 
cations . . and transportation 

sectors. . . . v - 

- The ■ Government.. Ms.' now 
closely scrutinizing- requests fsr 
visitors’ visas by Arab nationals 
; in the ’■ belief tiiaV- many come 
to shopfor jote .'rather thau 
pay a visit :6r- dn 'business. . 
“Ninety-five- per cent- of those 
coming fofcsa visit stayhjare 
years /without . getting /-.their 
■ residence permits " .a’Tijas^ort 
dtp&rtment '.official Said.'' f.Thjs • 
has; brought lots jDf tnmblle/,/ : 

' Kirwaiti. atiz'ehship ^ parbett- 
larly' difficult to' obtain! riFor 
first-class v dtiz^Jffliip,-.. -Wrii : 
includes .the theoretical righftto : 
vote if qne id- male and li&SOfe, 
one's forebears must have- been 
.resident - lit 'Kuwait/ t>y-/3&2(b . 
Non-Arabs whose rJbrebejsisr 
have been In Kuwait since 1936 
'-are - -eligible/ -.to' /become 
naturalised second-class ritbaZS, - 
as are Arabs -whose . foretofidrs. ; 
have /been there -since . 1945. 
Naturalised citizens have 
: rights of Kuwaiti: but' they 
cannot _ vote.' 3ot the Govern-; 

: mentr. naturalises only a few 
foreigners each year— those who 
have made significant contrfint 
tions to the State. • 


Separate 


Kuwait copes" 'with its 
potentially volatile immigrant 
population as it copes with the 
world at large: It tries to keep 
everyone, happy, usually spend- 
ing lots of money in the pro- 
cess, yet ’ it maintains the 
separateness of Kuwait and the' 
Kuwaitis. Kuwaitis have a cer- 
tain -disdain for . foreigners, 
usually-;, considering them 
money-grabbers. The foreigners 
in return consider.- Kuw&m 
uneducated people whose 
riches- come -from ' luck. 


not intelligence. There is. little 
socialising "between the groups; 
. Foreigners receive many 
benefits T- from . . working in 
Kuwait that . they would not 
receive in their home, countries 
but .do not" have all .the 

privileges of the real Kuwaiti. 
Kuwaitis in the aril service, 
earn more, 7 by : law, ..than 
foreigners, even if their qualifi- 
cations are . lower. ' This • is 
especially significant since, more 
than a third of the expatriate 
labour force and more than half 
of .the Kuwaiti labour force are 
employed by- the civil service. 

Foreigners- cannot own a 
majority share of their busi- 
nesses. hut must, have .a- Kuwaiti 
partner, who holds' at least' 51 
per cent-' At* times this means 
the foreigner does all the work 
; but the Kuwaiti collects most of 
: the money. -Rut often ■ it also 
means that .the. foreigner gets 
; an unsophisticated-. Kuwaiti to 
-make his' ‘SK/’* on a paper for 
'a '.small commission while the 
■foreigner/ in ! : fact owns the 
-business and* reaps the profits. 

; Foreigners cannot own shares 
or land for speculation. Arab 
-nationals, may, by law/ own 
their own -homes and - a - sur- 
rounding' plot ho bigger than 
1.000 square metres but may not 
rent them', or .speculate with 
them. However, in practice, they 
find their way through red tape 
to do so. If successful, they pr-ob- 
.ably could not' afford the in- 
credible land prices/Fpraigners 
are therefore' forcedon to the 
local market for housing where 
rents are of agronomical 
degree. Kuwaitis on the other 
hand can buy Govefnrfient-buflt 
houses for as little as $27 a 
month. ■ 

. The benefits to the foreigner 
working in Kuwait, intrude 
salaries: almost always higher 
than at home; there.. is no in- 
come tax: medical /and dental 
services are virtually free: 
.certain staple foods, are subsi- 
dised; education • is free for 
Arabs ;• in Kuwaiti schools . if 


there is room, and .if there -is 
not the Government subsidises 
. up to 55 per cent of tuition at 
private. Arabic schools. Govern- 
ment employees hired by con- 
tract abroad and executives in 
the . private sector usually get 
rent-free fiats or bouses while 
labourers imported from abroad, 
for specific projects usually get 
free room and board. 

Obviously the deficit side of 
-the equation causes. some crum- 
- bting but it never, seems to turn 
“into anything more. The group 
viewed as the most potentially 
dangerous, the. Palestinians, axe 
doing quite well financially and 
7 since they have no home to go 
back to and Kuwait, supports 
.their cause with, money, they 
avoid crossing, the Kuwaitis. 

Since- the height of the 
TjohanAgA war. in 1976, when the 
Kuwait -- National Assembly . 
(which only represented 
Kuwaitis) was ; dissolved, 
restrictions . were put on the 
Press, which is largely staffed 
by Palestinians, and Palestinians 
claim that it bas become increas- 
ingly hard for them to get visas 
to come to Kuwait and for those 
already in Kuwait to bring their 
wives to join them. 

It is more difficult- for Palestin- 
ians holding 44 laisses passer ” 
tickets rather than' passports to 
come to Kuwait and those with 
either- laisses passer papers or 
Lebanese passports are subject 
to dose scrutiny in the issuing 
of work permits; according to a 
high ' ranking official at the 
Ministry of Social Affairs and 
Labour. Laisses passer papers 
are- “issued to Palestinians in 
refugee camps r while all over 
the Arab world, there is a fear 
that holders of Lebanese pass- 
ports are Palestinian , terrorists 
who stole them during the 
Lebanese war. 

An official near the top of 
the - security • department in 
Kuwait indicated the link in 
the minds of- the Kuwaitis 
between • Lebanon and the 
Palestinians when be said: “You 
know the Palestinians . . . They 


want to. do here as in Lebanon. 
They want gura . . . they want 
to press other Palestinians to 
pay money by force.” 

The Palestinians deny this.- 
The only threats they present, 
they say. are their progressive 
ideas. < A female PLO activist 
said: “We are an active group 
of people, a progressive group 
of people. Through our problem 
we have come to .be more 
progressive and more 
enlightened. So . perhaps this 
is how we come to be a little 
bit dangerous to the States we 
live in.” - 

Some- Palestinian families 
have been in Kuwait almost 
30 years. Their children have 
been born and educated in the 
country and in some cases 
grandchildren have been. born. 
Yet they consider themselves 
only temporarily resident 

Kuwait has granted only a 
very few of them citizenship. 
A high official in the Pl anni ng 
Ministry . said: “ For the 
Palestinians, granting thorn any 
nationality other than theirs 
means the liquidation of the 
whole issue.” A Palestinian 
teacher replied: “They pretend 
that if they give a Palestinian 
a Kuwaiti passport he will, for- 
get Palestine. That is not true 
. . . the problem is if they 
naturalise more foreigners all 
the leaders and ministers will 
be Palestinians or foreigners.” 

Wandering 

The Government has taken 
one step in limiting permanent 
immigration. Contractors r on 
government jobs must now 
.import their labour from 
abroad, . house it and ship it 
home at the end of the contract, 
thus avoiding the possibility of 
an out-of-work and potentially 
disruptive immigrant labour 
force wandering about the 
country. 

There are now about P.500 
S. Korean, workers imported by 
Korean contractors and about 



Interior of the new Kuwait Souk in Kuwait City 


5,000 Indians imported by 
Enginering Projects of India, 
(EPI) a State-owned firm. 
These labourers are isolated 
from the community in labour 
cam ps. 

A widely publicised strike 
occurred at EPI last summer 
when tiie company tried to stop 
its workers from moonlighting 
on the local market. The Indian 
labourers discovered that local 
wages were much higher than 
those they had agreed .to when 
they signed their contracts in 
India, and about 500 of them 
took up part-time and in some 
cases hill-time local jobs. When 
EPI tried to stop this, they 
struck. EPI eventually requested 
the Interior Ministry to deport 
about 250 and subsequently 
raised salaries of those who 
remained. (Most Indians in 
Kuwait are clerks, middle 
management employees and 
professionals who have been 
here for a long time.) 

Most are. from Kerala and 
have invested, their Kuwait- 
earned money there in hope of 
returning home for retirement 
They do not become involved in 
Kuwaiti politics because “we 
imDort our politics with us,” an 
Indian diplomat said. “ Kuwaitis 
do appreciate that Indians are. 
by and large, bard-working and 
“they do not engage in politick- 
ing like the other predominant 
groups, such as Palestinians and 


Egyptians — and that is why they 
like us here.” 

The Koreans have caused no 
problems but have engendered 
some jealousies' because they 
are so highly admired by the 
Kuwaitis. 

An important part of the 
foreign population are Bedouin. 
Most citizens naturalised since 
1965 are Bedouin who had no 
nationality before. Most of the 
Bedouin who have not been 
given Kuwaiti nationality are in 
the army or the police. A Gov- 
ernment official suggests it 
might be against the Kuwaitis’ 
best interests to naturalise them 
since they would then leave the 
police and army for the civil 
service where every Kuwaiti 
citizen is in effect guaranteed a 
job. As it is. the Bedouin are 
treated like Kuwaitis, including 
being eligible for a Government 
house, so long as they remain in 
the army or the police. If they 
leave, they become just another 
foreigner in the labour force. 

Significant 

A very small but significant 
part of tiie population is Euro- 
pean or American. They usually 
occupy high executive or techni- 
cal positions but represent less 
than 1 per cent of the popula- 
tion. It is often they who have 
been caught in the racent 
“ Kuwaitisation ” of the Govern- 
ment and Government-owned or 


controlled companies. A number 
have left because the interesting 
job they were hired to do is now 
being done by a Kuwaiti while 
they are left twiddling their 
thumbs in their offices. 

“We are not kicking some- 
body out and replacing him by 
a Kuwaiti,” a Planning Ministry 
official said. “But,” he added, 
“ we would like to see Kuwaitis 
taking supervisory jobs, decision- 
making posts wherever it is 
possible and practical. I am for 
Kuwaitisation in the sense of 
having Kuwaitis in leadership 
positions.” 

in the early-1970s the Govern- 
ment became interested in how 
foreigners felt aboct working 
and living in Kuwait and it 
asked Stanford Research Insti- 
tute (SKI) in America to look 
into the question. The SRI 
report concluded: “There were 
no hard feelings,” a Planning 
Ministry man said. He added, 
defensively, “ I am just quoting 
Stanford Research Institute and 
I have no comment myself.” 

An official of the Ministry of 
Social Affairs and Labour, how- 
ever. summed up the Kuwaiti 
reaction to the complaints of the 
foreigner: “ If he is not satisfied, 
he can leave the country. Every- 
body all over wants to come 
here to work. He can get a 
better job and more money. 
This is a famous country.” 

Leslie Ann Mitchell 



Deutsche Banlc; a century of universal banking. 


To find the spectrum, 
you need the prism. 


A universal bank, such as 
Deutsche Bank, acts as a 
prism. It takes in the widely 
varied problems of a multi- 
tude of clients (individuals 
and companies; governments 
and institutions) and carefully 
breaks each one into its var- 
ious components in order to 
find the simplest, quickest 
and most efficient solution. 

Once found, these solutions 
are passed back to the client 
in the form of advice - be it in 
the field of foreign exchange, 
bond issues, export/import 
finance, portfolio manage- 


Deutsche Bank AG 
Representative Office 
2&£asrelM 
P.O.Bqx 2306 • Cairo 
Egypt-TteL 974641, 974373 


ment or any other financial 
deal 

100 years of international 
business experience have 
given us the capacity, world- 
wide, to offer tiie fullest 
possible range of services 
in all their diverse facets. 

Come to Deutsche Bank 
when you want the full spec- 
trum of banking services 
focused on your problem. 


Deutsche Bank 

Centra] Office: Frankfurt CMamyDiisseldarf 

Deutsche Bank AG, London Ranch, 

30, Moargate, P. O. Box 441 
LondonEC2P2 AT 
Tfek 606-4422 
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Today’s gateway to Kuwait 


Bank of Kuwait 
and the 
Middle 




Yeans ago the security and strength of Kuwait 
depended on the ancient city gates. 


For over 35 years we have been involved In the 
growth of Kuwaiti market, providing international 
banking services and short or medium term funds 
to meet the expanding demands of economic and 
infrastructural development. 

Today, we offer you a full banking service for all 
your financial requirements ,in eluding syndicated 
loans and guarantees . 


Solid as the wall of Kuwait, we offer you an 
experience built with our years. 


Total Assets at December 31 st 1978 Approx US. $ 1452 million. 



THE BANK OF KUWAIT 
AND THE MIDDLE EAST K.S.C. 

Head Office, P.O.Box, Safat 71 f 
Cable * Bankuwait , Telex * KWT 2045 . 


KUWAIT VHI 



Kuwait’s health care scheme, although provided with funds 
that would be the envy of almost any other country, has run into difficulty 
in finding specialist staff in sufficient numbers. And the country still has a long 
way to go in f ulfilling its ambitions community care and hygiene programme. 


* i 
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Health services 



THE VISITOR arriving in 
Kuwait may be requested by 
the airport immigration authori- 
ties to visit a local clinic to 
chech that he is not a carrier 
of the ninth's disease. 

He will be given ~ a card with 
the name -of the clinic and the 
disease for which be is to be 
checked — plus the usual dire 
warnings about failure to 
comply. At the clinic all de- 
tails are carefully entered into 
a ledger before the doctor 
arrives; it is all friendly and 
reasonably efficient The doc- 
tor scrutinises the details and 
requests the. visitor to come 
bach after a few days (presum- 
ably after the possible incuba- 
tion period) but Western 
visitors often leave before that 
time is up. 

It is one small illustration of 
Kuwait's strong concern with, 
health matters, winch finds its 
main expression in the current 
$280m-plus hospital building 
programme. Six new hospitals 
are virtually complete, one is 
being renovated, and' tenders 
for the equipment should be 
evaluated this month. The pro- 
gramme will add over 3,000 
public beds to the Kuwaiti hos- 
pital system and may be fol- 
lowed by the addition of further 
specialist facilities. 

In the mid-1970s it was 
acknowledged that Kuwait’s 
gristing ' public hospital facili- 
ties, largely concentrated at the 
Amiri and Sabah hospitals, in 
addition to the few private 
hospitals, including the South- 
well hospital in the oil town 
of Ahm adi, were under too 
much pressure. A large number 
of Kuwaitis and Western ex- 
patriates went abroad for medi- 
cal- treatment, and in the case 
of Kuwaitis the state paid all 
costs. In characteristic Kuwaiti 
fashion, it was decided that a 
large-scale hospital building 
programme would be initiated — 
but lessons from the past were 
remembered. 

It had become dear to the 
Kuwaitis that a hospital pro- 
gramme on the -scale emdsaged 
needed careful and co-ordinated 
planning — building, equip- 


ment and staffing, all had to be 
simultaneously acquired. It was 
at this point — in 1976— that the 
Minis ter then in charge of 


live and work in Kuwait. is no alternative. 

It is not a problem unique to A wide variety of contractors, 

Kuwait-rall the. Gulf states with including one Kuwaiti, are 
small indigenous populations . undertaking the hospital con- 
health matters in Britain, Mrs., share it. To date the Knwaitis struction programme which is 
Barbara Castle, visited the are not finding a particularly', nearing completion. The Kuwsuti 
State. During 1977 the Wessex difficult to hire barring staff or company, M. A- Kborafi. is bmla- 
Regional Health Authority the' more junior doctors. Senior Ing the Fahaheel hospital and 

became involved as advisors to medical men and experienced ’is working with a French cos- — wailinv rooua. 

the Kuwait Government on their hospital adnfinistrators, in pah-' factor on the Farwaman Hos- ®r 

hospital building, equipping thrntar, are much harder to find. pitaL The Kuwaiti Government mwww 


explain differences -tint cannot 
always be expressed in words 
and for the Westerner to ttodQr- 
stand. A small point of which 
consultants and contractors 
always had to remind 
selves, for example, wwMfad. 
necessity .to provide 
facilities for 
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Kuwaitlnvestment Company (S.A.K.) 

(Established by Amiri Decree issued in. Kuwait, 25th November, 1961) 


AN INVESTMENT BANKING INSTITUTION OWNED 50 PER CENT BY THE - 
GOVERNMENT OF KUWAIT .AND 50 PER CENT BY KUWAITI NATIONALS 


AT 31st DECEMBER, 1977 : 


Total Shareholders’ Equity K.D. 23 Million 
Total Assets . - K.D. 196 Million 



MAIN ACTIVITIES 

Direct participation in industrial, commercial, 
shipping and real estate undertakings 

★ 

Management and underwriting of international 
debt and equity issues 

★ 

Portfolio management 


Venture capital undertakings 

★ 

Time Deposits 


P.O. Box 1005, Safat, Kuwait 
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and staffing programme. The 
contract was an open ended one 
to be reviewed annually. 

The hospital programme that 
was established was based on 
the construction of four com- 
pletely new hospitals in the out- 
lying districts of Kuwait City, 
each providing just over 500 
beds, Then the- Amiri Hospital 
was to be reconstructed to add 
a farther 390 beds. The 
Sulaibikhat Hospital and the al T 7_ 

Sabah hospital were also to be y aTlvlY 
renovated. (A 500 bed military 
hospital is also on the Sulafibik- 
hat site, but that cann ot be 
counted as part of the 
“ public ” hospital programme.) 

A figure of around 9,500 has 
been mooted for the numbers 
of staff required for the new 
hospitals. 

It is in the staffing area that 
the Knwaitis face their first 
serious problem. The supply 
of qualified medical staff is 
limited, and if tie selection is 
further narrowed by accepting 
only those who have a working 
knowledge of En r ich the num- 
bers become even smaller. Then 
a select number, of these have 
to be persuaded to come and 


It is difficult jto winkle them -has always had a conscious 
out of a career structure in -their policy of involving the^ local pri 
home countries — even with the ‘ J “ 

prospect of tax free incomes— as 
they will always face the prob- 


lem of eventual reintegration: 
And the. Kuwaitis are unlikely, 
to -want jto staff their hospitals 
with- specialists who are all 
witiBh three to five years of 
retirement 


Even if sufficient numbers of 
staff of the right quality and 
experience are found, they will 
come from a wide variety of 
backgrounds. Then someone in 


vate sector dn its projects, and 
it - shows in the hospital pro^ 
gramme. 

It shows up particularly in 
the equipment programme for 
ft Le hospitals. Tenders - have 
been invited for specific groups 
of equipment from local 
suppliers— the Kuwaitis have 
been very reluctant to become 
involved in the turnkey 
approach to hospital: construc- 
tion. A budget of .about 
KD 8,500 for capital equipment 
per hospital bed has been set, 
which means that the new 
Kuwaiti hospitals should be 


customarily - found & .Western 
hospitals-.. 

The health, 
provided by the state are free 
to aU residents regardless, of 
nationality- 'A number of 
Kuwaitis who Kb. abroad for 
treatment pay tteir T owa way 
but the majority «re paid for by 
the state. It is -estimated that 
the new facilities soon, to be 
installed in the Emirate will Cut 
by two-thirds the numbers Of 
people needing to go sbroad fbr 
medical treatment— -though- the 
actual figure is unlikely ; to 
diminish by that number. - • 


- t- 


tfae hospital will have the prob- among the best equipped In the 


lem of welding several different 
sets of prejudices, instincts and 
types of training into a cohesive 
whole. “ A hospital is more Qian 
just the building and equip- 
ment,” argues a consultant, “it 
succeeds or fails through -the 
teamwork generated-, by its 
staff.” Another wonders whether 
the Kuwaitis have folly realised 
the complexity of the task they 
have set themselves — but even if 
they have not, at present there 


world. It has been determined 
that all equipment will be 
bought through Kuwaiti agents. 

Consultants from the Wessex 
Health Authority are very 
conscious that the experiences 
of Wessex cannot be translated 
wholesale to Kuwait. “Modifica- 
tions suitable for-, Kuwaiti 
society have to be introduced,** 
asserted one consultant It is 
sometimes difficult to bridge the 
culture gap— for the Kuwaiti to 


Although many Kuwaitis believe that the Government is 
doty bound to provide them with a house, the long waiting lists 


The new hospital programme* - 
however, is only the .centraL:.^ 
plant of the Kuwaiti approwte . 
to health services in the state- "■ 
It is felt that further support , 
services both “below* -and 
“above” these hospitals wiU be ■: 
needed. Underlying the hospital » 
chain there should be a. Com* 
xttuxuty care. programme— clinics - 
in the villages and s maller .. :■ 
suburbs to cope with the effects 
of simple ignorance of hygtettK ••• 
How to go about setting up such - 
a basic health network is very _ 
teach In Kuwaiti minds St ~ 
present 


Necessary 


As the population of ^Kuwait 

show that this ideal state of affairs is a long way from being realised. become ever more necessary. 

The labouring classes In Kuwait . 


But the Kuwaitis 9 problems are insignificant compared with those, 
of the expatriate, who most pay astronomical rants 
for even a modest apartment/ 





are non-Kuwaiti, largely non* 
Arab and often undernourished 
and uneducated Kuwait needs, 
these people to maintain .its 
basic services, and while there , 
is a turnover of immigrant, 
labour, an established core. of 
immiirMtf amities Jsalsb being, 
established These will jaeed 
the. same simple- education in 
basic hygiene and nutrition that 
their own governments try to 
provide at home. 


HOUSING IS a delicate subject 
in Kuwait At the time of the 
dissolution of the National 
Assembly in 1976, the deputies 
were engaged in an orgy of 
criticism of Government hous- 
ing policies— of the long waiting 
list for Government housing and 
of the soaring' rents some of 
those on the waiting list were 
being forced to pay while wait- 
ing. 

The Kuwaiti seems to con- 
sider the basic right of citizen- 
ship to be, not the right to vote, 
but the right to a Government- 
provided house. And that means 
a house, not an apartment, made 
available to citizens of both 
limited and average incomes to 
purchase at subsidised prices. 
Government housing means 
ownership of a plot of land and 
the house, called a “ villa ” here, 
on that land. . 

By the end. of 1976 the Gov- 
ernment bad -built and distri- 
buted 16,353 . houses for 
Kuwaitis, but at the same time 
21,661 families - were still on 
the waiting list And 1976 was 
the year when rents sky- 
rocketed, due in part to the in- 
flux of refugees from the 
Lebanese war. ' Now 29,554 
houses have been built by the 
government, but there are still 
20,169 families on the waiting 
list 

With the natural growth, of 
the Kuwaiti population esti- 
mated to be about 3.5 per cent 
a year, one of the highest rates 
in the world, a Planning Min- 
istry official says: “We are 
trapping -ourselves as a Govern- 
ment. It is as if it is a divine 
right that -.being a Kuwaiti 
means I have to have a house 
as my own property-" He says he 
himself- registered ■ for a house 
in 1975 hut- probably will not 
get one until 1980. The waiting 
period for a - family in the 
limited Income group may be 
ten years, he says. 

It is hard to see how the Gov- 
ernment can satisfy this demand 
for housing, either fiscally or 
physically: just designing and 
building the housing schemes is 
a Gargantuan job. The National 
Housing Authority is commited 
to building 5,800 units a year. 

It is interesting to note that 
at this time of unease in Kuwait, 
caused by the disruptions in 
Iran, the Government, has 
appointed a committee to come 
up with a- new housing policy. 
This year alone 124*59 houses 
will be distributed to limited 
income Kuwaitis. A total of 
17,434 units for the limited 
income group will -have been 
bunt between 1975 and 1980. 
Housing Ministry Under-Secre- 
tary Abdullah al-Awadi says that 
50 per cent of the eligible 
Kuwaitis on ‘the waiting list will 
get their houses by the end of 
the year, and- -by 1980, 85 to 90 
per cent will be satisfied 

However, each year more 
families apply. The Under- 
secretary says that their- num- 
ber is decreasing. But, the 
master plan for Kuwait, which 


has been adopted ' as the 
country’s overall planning 
strategy, estimates that between 
1975 and 1980, .17,900 hew 
households, will be formed, 
between .1980 and" 19K5 20,690 
new households, between 1985 
and 1990 37,100 new' house- 
holds, between 1990 and 1995 
33,000, and between 1995 and 
the year 2000 39,700. The 
Government expects about. half 
of this to be taken care of by 
the private sector, but it still 
leaves an enormous amount for 
the Government to care for. 

Definitions of “ average 
income group" (AIG) and 
“ limited income group ” (LIG) 


are tied to civil service pay 
scales. The LIG is one in winch 
the head- of household earns no 
more than $14)95 a month. -The. 
earnings of other members of 
the household are not counted. 
The maximum an IIG : family 
will pay for its house id about 
$55 a month, while the mini- 
mum is about $27 a month. The 
house is generally a two-storey 
one with seven rooms pins 
kitchen, garage and baths. 

The family will not own the 
house fbr at least 10 years and 
so cannot sell it during, that 
time and is not permitted to 
rent it in that period. It only 
owns the house after 10 years if 


CONTINUED ON NEXT PAGE 


At the other' extreme there 
are plans fbr suite sophisticated 
institutions as polio centres, 
kidney centres, an eye bank' 
(the prevalence of eye disease 
in the Gulf strikes the new 
visitor hard), a fever hospital 
and a Wood bank. These are all 
“tertiary referral units’* whiril 
most developed countries have 
— but - these countries have 
greater populations and ' thus, 
proportionately, a greater need 
for such specialist units. Kuwait 
can certainly afford to. build 
such centres. But the question 
then arises — if there is difficulty ' 
staffing standard hospitals, hair 
much more difficult will it be to :. 
find highly specialist staff? ■ 

D.T. 



KFC provides merchant and investment banking ' services to clients in 
Kuwait and internationally. Its main objective is to contribute to the 
development of the Kuwait financial market by offering: 


Commercial, personal and' real estate lending, foreign trade financing and 
issuing -guarantees. 

Dealing and trading in foreign exchange and predous metals and processing 
international tr ansf ers and. collections. 

Underwriting of debt and equity issues and arrangement of private placements. 
Participation in equity investments and loan syndications. 

Providing advice on project and market opportunities, 
irryjftsmjPTit mHnng prnpnt and other -services. 


KUWAIT FINANCIAL CENTRE, -S^k. (KFC) te a dosed 
shareholding company esta bl ished In November 1974 with a capital of 
KD. 3,500,000 (equivalent to approximately US? 12 million). 



KUWAIT FINANCIAL CENTRE 

' S.A.K. 
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KUWAIT IX 


Since 1974 it is not just fellow- Arab countries which 
have been beneficiaries of Kowait’s bountifulaid programme. 

Third World nations in Aria, Africa and elsewhere have cause to be thankM 
for a whole series of disbursements where the common thread is 
clearly a genuine moral wish to help others. . 

The aid pr ogr aiiime 


3Y ALMOST any yardstick the 
Inures on Kuwaiti aid are irii- 
sressive. .Even before 1973 
Cu wail's disbursed aid totalled 
J1.15bn— when the country was 
it .a much earlier stage of de- 
velopment and had a much 
smaller income than it has now. 
Between 1973 and 1976 aid dis- 
bursed totalled $2.15bn (against 
?3.16bn committed), and in 1977 
ilone disbursements were 
Ubn ($1.3bn committed).- 

These figures, based on OECD 
statistics, suggest among other 
things, that Kuwait could claim 
between 1973 ..and 1976 to be 
giving 5.3 per cent of its GNP 
in aid. They indicate th at, 
Kuwait's aid disbursements are 
still rising, though since 1977 
.they appear to have reached a 
plateau, like many other expen- 
diture items in -the • Govern- 
ment’s budget 

Kuwait takes a. thoroughly 
pragmatic attitude to its aid 
operations. It gives in part out 
of a genuine altruistic desire to 
share the wealth which good for- 
tune has bestowed upon it, and 
partly out of an appreciation of 
the political necessity for aid 
giving by the revenue surplus 
states: with their enormous in- 
come per ' head and their low 
populations, aid is a kind of rent 
paid for the continued tolerance 
of them by their neighbours, the. 
Third World and the inter- 
national community in general. 
Of the major aid-giving Arab 
states Kuwait's aid appears to be 
most accurately in line, with its 
political needs; Saudi Arabia 
sees its aid as an instrument of 
i far more ambitious foreign 
policy than Kuwait, while one 
might ask whether the ecorm- 
iii sly generous bequests of 
Sheikh Zaid, Ruler of Abu 
Dhabi, are in excess of the poli- 
tical needs of the UAE,. 

In Kuwait, as in other Arab 
aid giving countries, the Minis- 
try of Finance is responsible for 
the. largest shiuv of dJsbarsc- 
mi'nts. This is bea ase.it 
handles nut only the contribu- 
tions tn multilateral organisa- 
tion*. which have become very 
slsatlirant in recent years, but 
il aNo deals with all- the 
Trilateral political aid and 
balance of payments support 
which Kuwait gives. The figures 
for the Ministry of Finance's 
bilateral aid are secret, includ- 
ing as they do assistance to 
Syria, .Iordan, the PLO and, 
until recently, Egypt under the 
Khartoum and Rabat summits 
and other agreements. Kuwait 
appears to be committed to give 
more assistance to Syria and 
Jordon under the Baghdad sum- 
mit of last November, while aid 


Housing 





Mr. Abdlatif al Hamad, Director of the Kuwait. Fund 
for Arab Economic Development 


to Egypt has been reduced to 
project aid. 

Since tbe 1973-74 1 oil price 
rise Kuwait has become ^in- 
volved in a lot of multilateral 
aid giving institutions, -such as 
the Arab Bank for Economic 
Development in Africa, the 
Islamic Development Bank, the 
OPEC Special Fund and ftyr 
Gulf Organisation for the De- 
velopment of Egypt (the capital 
of which is not to be increased T. 
In addition it has .contributed 
to the funds of the World Bank, 
the IMF and various UN agen- 
cies. ' According to a list pre- 
sented. : by the Ministry of 
Finnncei capital subscriptions to . 
multilateral organisations be- 
tween 1962 and 1977 amounted 
to Sl.fiSbn. - * 

Yet despite the size of the 
Ministry of Finance's eontribii-' 
tion, the Kuwait Fund lot- Arab 
Economic Development, the' 
second biggest outlet for 
Kuwaiti aid. has been handling' 
a much larger proportion of 
bilateral aid since 1973-74 than 
before. An enormous part of 
Kuwaitis reputation as an aid 
giver is due to the KFAED, . 
which was founded sofin after 
Kuwait became independent and 
which has been ihe-’pioneer of 
project aid in the Arab world. 
Other Arab fuqds did • not 
become one rational until the 
early 1970s, - fad the real 
explosion of Arab aid giving 
took place after 1974. 

Apart from’tlie long collective 
experience of ils staff and the 
inspired .management of the 
Fund’s director-general, Mr. 
Abdalif.nl Hamad, who has run 
it almost since its inception, the 
real strength of the Fund lies 


in its political independence. It 
does- not take orders from the 
state and the criteria on which 
it lends do not, broadly speak- 
ing, include whether the 
beneficiary is, or could become, 
politically friendly to Kuwait 
By lending according to - the 
validity of the' project the 
Kuwait Fund is, paradoxically, 
of more benefit to'fhe Kuwait 
Government than if it were its 
political servant .. ---’ - . 

The Fund has increased its 
lending enormously since 1974. 
Total cumulative -lending rose 
from KD 140m in March 1973 
to KD 335m by June 1977. With 
a further increase of KD 58m 
in the 1977-78 financial year, 
cumulative lending' -stood . at 
KD 490m with 117 loans by the 
end of June 1978. -If a further 
KD 35.8m worth fff loans which 
were signed just after the end 
of the financial year are 
Included, the 1977-78 disburse- 
ments reached KD 89.3m.. This 
is still a decline on the 1975-76 
figure of KD 159.4m and the 

1976- 77 figure of KD 114.6m, and 
could represent a desire by the 
Fund to ' stabilise its disburse- 
meats. \ 

The major expansion of the 
Fund’s activities has come about 
because since 1974 it has been 
authorised to lend outside- the 
Arab world, so that over the 
January,- 1975 to June, 1978 
period only 54.5 per cent of the 
KD3Si® disbursed went to 
Arab countries, with 29 per cent 
to Asian countries and nearly 
16 per cent fh African countries. 
Of tbe 14 loans signed during 

1977- 78 eight were for Arab 
countries, four for Africa, one 
for Asia (Thailand) and one for 


Malta: As 'examples typical of 
projects, in. North Yemen the-. 
Fond is contributing KD2-4m 
towards a project for modern? 
ising two' of the country's ports 
(Hodeida and ' al-Makha) and 
strengthening- the ' port 
authority’s * capabilities an 
.providing training for its staf 
The International Development 
Association is co-financing the 
project so the Kuwait Fund is 
covering 29 per cent. -of total 
costs and 40 per cent of foreign 
exchange -component. 

The higgest loan of the yea* 
was Iot KD 8m towards -the 
rehabilitation of ‘Beirut airport 
after the Lebanon civil war; 
part of a project costing KD 19m' 
to Tepair and. strengthen the 
runways and. replace equipment 
damaged or lost during the war. 
Most loans are -for infrastruc- 
ture. The four loans to Africa, 
are for' transport, and half. the 
Arab loans are for transport* 
the rest power and water. 

As with other funds .the 
Kuwait Fund faces problems in 
finding - suitably "presented 
viable projects, as well as id 
slow dis bu rs em ents due to slow 
implementation. Average annual 
disbursements, over the', past 
three years have been KD 51m. 
against average commitments of 
KD 121m.' The Fund does not 
usually help countries to find 
projects, hut in view . of the 
administrative weakness . of 
North Yemen, South Yemen and 
the • Comoros, the Fund hu 
technical assistance teams 
working in these countries’ 
planning institutions to help 
them in plan and project 
formulation. 

The third channel for Kuwaiti 
aid rarely gets publicised but is' 
well known in the states where 
it operates. The General 
Authority -for the Arabian Gulf 
and South Arabian States was 
founded under a different name 
in- 1962.' Originally intended, to 
assist the Emirates in theXower 
Gulf it now also covers Bahrain, 
Oman. North and South Yemen 
and the Southern Region of 
Sudan. It finances, provides 
staff for and in most cases runs 
about ■ 120 schools, several 
teacher training institutes, 10 
-hospitals, about 20 health clinics 
and the entire University of 
Sanaa, in. North Yemen. . 

• The Authority's board is com- 
posed of the under-secretaries 
of the • relevant. Kuwaiti 
ministries, pins the director 
general of the KFAED. and is 
chaired by the Minister of 
Foreign ..Affairs. . Its budget, 
contributed by the Kuwait 
Government amounted in 1977 
to KD 12m. 


CONTINUED FROM PREVIOUS PAGE 


il has within that time paid the 
Government thp amount it spent 
building the home. At the 
Diomc-m the lowest price for an 
MG house is about $60,000- 
liowevrr, the Government 
calculates land costs tor the 
home at about $1.8U a square 
metre where it is about $2,000 a 
square metre in the market. 
Obviously, after 10 years a 
family could sell its house at a 
lanie enough price to repay the 
Government and make a sub- 
stantial profit. 

Tart of the limited income 
group programme is the 
Bedouin housing programme. 


called the rural housing pro- 
gramme. By 1980 about 10,000 
“ATab houses" are to be built 
as part of this scheme. These 
are one-storey, 100 sq metre- 
houses in traditional Arab style. 
This year about 4,700 Arab 
bouses will be distributed. The 
Bedouin eligible for this pro- 
gramme do not have Kuwaiti 
citizenship but may eventually 
become citizens. Until then it 
has been Government policy to 
provide houses to replace the 
shacks they are living in. They 
do not own these Government 
bouses but rent them at nominal 
foes, and they cannot get the 


Electronic PABX 
from HUNGARY 


The QA-96 MULTI REED® electronics proves Its 
value through design, engineering and performance. 
The control circuits are fully electronic. 

Thanks to the systems engineering concept' 
and the programme control, the exchange 
offers an extraordinarily wide choice of 
performance features and makes it possible 
to meet different customer requirements. 

Its many advantages to -all users are: 7 

— consultation hold 

— automatic transfer of exchange line calls 

— quick transfer back to the operator 

— temporary call transfer/*’ follow me ”/ 

— automatic group bunring 

— push button selection 

— tie lines 

— route discrimination by dialling a code 

— cadu dialling 
— P^ing systems 

— central dictating pool 

Budavox Telecommimicatioii 
Foreign Trading Co. Ltd. 

Budapest P.O.B. 267, Hungary H-1392 


houses unless they work for the 
Government, which in their 
cases means for the army or the 
police. Once they leave those 
services they are no longer able 
to get a house. 

Until last year there were two 
programmes for housing 
average-income group Kuwaitis 
defined' as those .where 
tbe ' head of household 
makes no more than £1,825 
a month, again not count- 
ing the salaries of other house- 
hold members. Under one of the 
programmes, now defunct, the 
Kuwait Municipality, the 
Government’s land-use planning 
^agency, distributed 750-1,000 sq 
'metre plots to families who 
v/wuld then go to the Credit and 
Savings Bank for interest free 
30-year loans to pay the nominal 
sum for the land and to pay for 
construction of their villas. 
Problems arose with this scheme 
.when the borrowers began to 
spend more on their houses than 
they had received in loans. The 
last land area distributed under 
this system is filled with half- 
built house?, 

Tbe Council of Ministers 
declded.to give $18,250 to those 
who needed it so that they could 
complete their homes and then 
issued a decree stopping this 
scheme. Now average income 
group Kuwaitis get tbeir hous- 
ing only under the second 
scheme, which is part of the 
heavily burdened National 
Housing Authority. 

Under this scheme, the NHA 
builds the house and the A1G 
family gets a loan from the 
credit and savings bank to buy 
It The NHA now has 2,284 
AIG houses under construction, 
while at the same time it Is 
trying an experimental project: 
to put AIG Kuwaitis into three 
high-rise complexes. The pro- 
posed complexes are luxury 
buildings designed to entice the 
Kuwaiti, who usually wants his 
own plot of land. 

The dissatisfaction of the 
Kuwaitis who have been wait- 
ing years for their Government 

houses must be matched, if sot 
exceeded, by the dissatisfaction 
of the expatriates, who make 
up a majority of the population 
and cannot even look forward 
to a bouse. Practically speak- 


ing, they are forbidden by law 
to own tbeir own homes and 
must look to the local market 
for rental units at prices, which 
are often astronomical. Bargain 
rates for. a middling-size villa 
are about $2,200 a month- A 
modest one-bedroom apartment 
can easily be $1,095 a month, 
while it is - common to see 
menial workers earning abotit 
$230 a month crowding - info 
single rooms Tented out ' in. 
Kuwaiti houses' for $200 a room! 

The problem -does not exist 
fefr -the- European executive, in 
a private company because the 
company will usually provide 
housing, -nor for the higher- 
echelon government staff hired 
abroad, because the Govern- 
ment rents flats for them. It 
does exist for westerners trying 
to start businesses here, and for 
Palestinians, and other groups 
in the population who have 
been here for years. Also hit 
are the Iraqi, Iranian and other 
poorer labourers. 

Last summer the English- 
language newspaper, the:** Arab 
Times” announced “Emir plan 
to house expats.” "The story 
said the Government was going 
to “build a huge housing 
colony to bfe leased to middle- 
income expatriates at nominal 
rents.’! - So far the only 
expatriate . housing that the 
Housing Ministry is talking 
about are three domitoiy-like 
complexes, two of which have 
been built but not yet occupied. 
Each of the complexes has a 
capacity for 6.000 persons, two 
to a room. Rent is to be $92 a 
room. • 

Tbe only glimmer of hope 
now is that rents for the more 
expensive flats seem to be going 
down. Apartments In one 
luxury building' have dropped 
from 83,100 -a month to S2J200 
a month. But rents in tfrfe lower 
categories do not seem to have 
been affected by the' over- 
building that is affecting the 
luxury trade. And a new rent 
law has been passed that 'lets 
the landlord raise rents by 100 
per cent every five years. For 
some time to come rents will 
probably be an important' part 
of the conversation at gather- 
ings in Kuwait 
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Meet the BV Lion 
in the Middle East 


\ 


Bayerische 
Vereinsbank 
- is opening a 
r epresentative office for the Middle 
East continuing its tradition of 
more than 20 years in this area. 
BV, a well-known partner in inter- 
national banking and number 20 in 
the world has consolidated 
assets exceeding DM 75 billion at 
yearend 1978. There are branches 
. of Bayerische Vereinsbank in 
London and Tokyo as well as a 



US network 
in New York, 
Chicago, 

Los Angeles, Atlanta and Cleveland 
operating under the name UBB — 
Union Bank of Bavaria. The inter- 
national presence of Bayerische 
Vereinsbank shows considerable 
expansion and diversification, 
covering financial centres such as 
Luxembourg, Zurich, Paris, Caracas, 
Johannesburg, Rio de Janeiro, • 

Sao Paulo and Tehran. 


For further information and advice in international commercial 
and investment banking contact our representatives: 
Reiner Balzer, Bemd-Petcr Dafemer 
Bayerische Vereinsbank 
Representative Office for the Middle East 
Manama-Center, Room 3, 1st Floor, Pan II 
Government Road, P.O. Box 20432 
Manama, State of Bahrain 
Telephone: 230 360, Telex: 9290 bayme 


Bayerische Vereinsbank 
Head Office 
International Division 
Kardinal-Faulhaber-Strasse 1 
D-8000 Munchen 2 
.Telephone: (089). 2 132- 1 
Telex: 529921 bvm d 
SWIFT: BVBEDE MM 


Union Bank of Bavaria 
(Bayerische Vereinsbank) 
New York Branch 
430, Park Avenue 
New York, N.Y. 10022. USA 
Telephone: (212) 758-4664 
Telex: 62 850 ubb uw 


Bayerische Vereinsbank 
(Union Bank of Bavaria) 
London Branch 
40, Moorgate 
London EC2R 6EL 
Great Britain' 

Telephone: (01) 628 9066 
Telex: SSI 3172/3 bvlg 


BAYERISCHE 
VEREINSBANK 

INCORPORATING BAYERISCHE STAATSBANK AG. 
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Building with the Kirby system saves 
you time, space and money 


'Warehouses "Hangars •Schools 
•Factories •Sheds •Sports Halls 
•Hospitals -Modular housing 

I Kirby can build almost anytNhg. Multi -story ' 
or small shed. But whaler your construction 
needs Kirby Building Systems saves you time, 
space and money. 

Kirby Kuwait is the largest manufacturer of 
pre- engineered steel buildings in the Middle ' 
East With their factory situated in Kuwait, 
delivery can be effected within 4 -6 weeks 
after your order so you save valuable time. 
Because of their unique design.Kirby buildings 
give dearspan interiors,free from interfemng “ 
support beams so your space is your own. 


Kirby buildings go up fast, cutting construction | 
time and labour costs to a minimum. Mxi are 
operational and profitable faster. 

Kirby has established a sound reputation in 
the Middle East as well as overseas. 
Experienced staff design buildings tailored to 
your individual needs,and trained supervisors 
carefuBy control every stage of your building 
through to completion. 

Can you afford not to think Kirby? 



BUILDING SYSTEMS I 

P. O. Sat 23833, Kuuotf, TKex. 3001 Kirby PTKr 


Sales offices 

Kuwait 'Tel: 318080/1/2/3 
Saudi Arabia Jeddah Tel: 51618 
Riyadh . Tel: 24872 
Dammam Tel: 47014 
UJLE. Tel: 43606 - 26922/3 


Qatar Tel: 328211 
Bahrain Tel: 251329 
Oman Kuwait Tel: No. 

North Yemen Tel: 2543 Sanaa 
Iraq Tel: 90233 


Iran Tel: 370803 
Jordan Tel: 44163 
Lebanon Tel: 384058/9 
Syria Tel: 1 1469 
Egypt Tel: 705712 
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KUWAIT X 



Kuwait’s investments are spread widely throughout the world, from 
the Arab states to the U.S., Britain, West Germany, Brazil, and Japan. But the Kuwaitis 
have had to live with resentment of their commercial attitude and find it tactful 
to publicise their achievements only in the Arab countries. 




Investment abroad 


' KUWAIT'S PUBLIC image both 
i in the West aDd in the Arab 
world has probably been 
' moulded as much by its role as 
1 an investor as by its role as an 
oil producer or aid giver. From 
, the house purchases of indi- 
vidual Kuwaitis in Europe to 
, the financing of commercial 
' development projects in the 
Arab world, investment has 
given Kuwait a firm identity in 
the minds of ordinary Wes- 
terners or Arabs. Kuwait is 
also better known as an invest- 
ing nation than any other 
. State, having started long be- 
fore the other oil States, even 
though Saudi Arabia has, since 
the 1973-74 oil price rise, built 
up a financial surplus more than 
double that of Kuwait. 

Last year Kuwait for the first 
time rereaJed the size of its 
investment abroad. Mr. Abdul- 
Rahman al Atiqi. the Finance 
Minister, said State reserves at 
the end of 1977 totalled 
KD 7.47S6bn ($27.4bn at the 
current rate of exchange). That 
was the combined total of the 
State General Reserve and the 
Reserve Fund for Future 
Generations (RFFG), which was 
established in 197B and whose 
capital and income cannot be 
touched lor 25 years. 

When the RFFG was formed 
it was given half the State 
General Reserve Fund's assets 
(its most desirable long-term 
commercial investments). In 
addition it took the 1975/76 
budget surplus, and so started 
off with KD S50m. Now it is 
automatically given 10 per cent 
of actual re'/nue a year. 

The State General Reserve, on 
the other band,, includes not 
only commercial investments 
both in the industrial world and 
.the Arab countries, but the 
.capital of Kuwaiti institutions 
such as the Central Bank and 
the Kuwait Fund for Arab 
Fconomic Development, invest- 
ments in certain Kuwaiti <rm- 
p'-nies. loa \ to the IMF and 
World Bank, recycling facilities, 
capital contributions to Arab 
aid funds . and development 
banks, and bilateral govern- 
meoit-to- government loans. Of 
the total reserves altogether 


about KD lbn was thought to 
be in local currency, leaving 
about S22-23bn in foreign cur- 
rency, and Mr. Atiqi said that 
some 60 per cent of the total 
was in non-Arab foreign 
markets In the form of equities, 
long-term bonds, deposits and 
property. 

Any tally of the State's total 
financial assets should also in- 
clude the Finance Ministry's 
cash accounts (foreign exchange 
awaiting spending) which may 
at any one time amour*. to about 
S4bn,' and the Central Bank’s 
funds for backing the note 
issue. The total came to more 
than S30bn at the end of 1977 
and with Eurther accretions to 
the oil revenue and income 
from investment the present 
total is now well above the 1977 
figures. But the composition is 
probably about the same. 

It is not possible to make a 
worthwhile assessment of 
Kuwaiti foreign holdings in 
addition to those the State — 
i.e. those of the private sector 
and the royal family. 


Property 


The Ministry of Finance 
directly handles a large number 
of the Kuwait Government's in- 
vestments (for example, its 
property investments in Paris 
where it owns a large chunk of 
land on the Champs Elysdes). 
while the Ministry^ offshoot in 
London, the Kuwait Investment 
Office, handles both long-term 
investments in equities and 
property, and the placement of 
short-term funds in the money- 
market in the U.K. Most 
property investment hi the U.S. 
is handled by Chase Manhattan 
and Bank of America: equities 
outside the realm of the Kuwait 
Investment Offices are managed 
by some 16 portfolio managers. 

But' a large ' amount of 
Government investment is 
channelled through the Kuwaiti 
investment companies. The 
biggest, are the three Ks— the 
Kuwait Investment Company 
(KIC), the - Kuawaiti Inter- 
national Investment Company 
(KUC); and the Kuwaiti 


Foreign Trading Contracting 
and Investment Company 
(KFTCIC), the first and last- of 
which have Government share- 
holdings. 

KTC. in which the Govern- 
ment has a 50 per cent stake, 
has a capital of KD 12.4m and 
is the* oldest of the three, 
dating from 1962. It is involved 
in property both in Kuwait and 
elsewhere (for example, it 
owns the Ramada hotel in 
Bahrain, and a hotel and exhibi- 
tion centre complex in Atlanta, 
Georgia) one of its better 
publicised property ventures is 
the ownership of Kiawah Island 
off the coast of South Carolina 
which is being developed as a 
luxurious leisure centre. 

KIC is also involved in ship- 
ping (it has a. fleet of roil-on 
roll-off ships), banking, port- 
folio management, bond and 
syndicated loan management 
and participation in several 
merchant banks around the 
world. It has some small invest- 
ments in. Arab States outside 
the Gulf. 

KIIC is 100 per cent privately 
owned and is both a merchant 
bank and holding company. It 
is involved in bond under- 
writing. loan syndication, port- 
folio management, local share 
dealing, property in Kuwait and 
some corporate investment — for 
example, in London, Brazil and 
Venezuela. Its capital is 
KD 12m. 

KFTCIC is mainly involved 
in the developing world, 
especially in the Ar.ab 
countries. Now 85 per cent 
Government-owned, its capital 
is KD 25m and its main 
activities include banking and 
bond underwriting. and 
property in both Kuwait and 
elsewhere in the Arab world 
(mainly through the Kuwait 
Real Estate Investment Con- 
sortium) and direct investments 
in pquity. 

The larger part of th e funds 
deployed by the KFTCIC are 
the portfolios of other clients, 
chiefly the Governme nt its elf. 
Thus, for example, KFTCIC 
holds and manages the Govern- 
ment’s $36_8m stake in the 
Kenana sugar project in Sudan. 


It is also involved in joint ven- 
ture investment projects in such 
countries as Sudan, Eay?*, 
Morocco. Mauritania, Spain, 
Brazil, West Germany, Fakistan, 
Oman, Jordan, Syria and Iraq. 

In Sudan the Sudan-Kuwaiti 
Investment Company has active 
subsidiaries in livestock road 
transport and construction, 
while in Egypt the KFTCIC 
holds the Government's stake in 
the SUMED pipeline and has 
an investment company in- 
volved in various joint venture 
projects. Across the Arab 
world its investments range 
from development banks to 
iron ore. 

While the most spectacular 
Kuwaiti property investments 
are handled by the Ministry of 
Finance or its portfolio 
managers, the biggest outlet for 
Kuwaiti property investment in 
the Arab world is the Kuwait 
Real Estate Investment Con- 
sortium (KREIC) set up with 
a capital of KD 10m in 1974. 
Its shareholders are the 
Ministry of Finance with 20 per 
cent; the three Ks with 10 per 
cent each: the three main pub- 
lic -property companies: the 
Kuwait Real Estate Bank and 
the Kuwait Hotels Company. 

In view of the participation 
in it by investors in other 
Arab countries its chairman 
and managing director Mr. 
.Ahmed Duwaij describes it as 
the first Third World multi- 
national. It has projects 
operating, or is attempting to 
get them operating, in Egypt 
Morocco, Tunisia, Saudi Arabia 
_and North Yemen, where it has 
'signed a contract to build a 
Sheraton Hotel in Sanaa and Is 
involved with a housing com- 
plex. The KREIC has also 
tried to get projects going in 
Syria, Sudan and Jordan but 
without success. One of its 
shareholder^, Kuwait Hotels, 
owns the Hilton in Kuwait, has 
a majority share in the owner- 
ship of the Khartoum Hilton 
and has hotel interests in other 
States including Egypt and 
Tunisia. 

In addition -to these* concerns 
there- is a whole range of 
investment companies whose 


business includes managing 
investment portfolios for clients, 
trading and investing at home 
and abroad, stock exchange 
dealing in Kuwait, bond issue 
management, foreign exchange 
dealing and project develop- 
ment. Relatively few companies 
engage seriously in project 
finance, most of them being 
content to take stakes in 
established companies. .Not all 
the investment companies are 
very active, some having been 
established when licences were 
available against the day when 
they might not be so* easy to 
come by_ 


Institutions 


Apart from highly specialised 
bodies like KREIC, few of the 
investment institutions operate 
exclusively in either the 
Western or - Third World, and 
all have at. least some invest- 
ment in Kuwait itself. In the 
last few years there has been a 
major increase in investment in 
the Kuwaiti domestic market 
where Kuwaitis naturally feel 
more at home and can enjoy 
.watching the progress of their 
investments. 

Any analysis of how Kuwaiti 
assets' (both Government and 
private sector) are deployed 
abroad must be tentative, given 
the inevitable discretion with 
which most of such operations 
are handled. . The U.S. is 
certainly the biggest single 
outlet ' for Kuwaiti funds, in 
equities, property and the 
money market and as far as 
long-term investment is con- 
cerned, especially the RFFG, 
the current weakness of the 
dollar matters little set against 
the 25-year economic and 
political prospects. 

In Europe Britain seems to he 
the most popular outlet, long 
association and familiarity plus 
the presence in London of the 
Kuwait Investment Office off- 
setting negative factors. Britain 
is the outlet for investment in 
property and equities, as well 
as the repository of short-term 
money. Since the St. Martins 
property takeover Kuwait has 
tended to shy away from buy- 


ing large stakes in individual 
companies which attract 
publicity and can be difficult to 
unload. 

When in 1976 British legisla- 
tion made Kuwait disclose all 
stakes of 5 per cent and above, 
in British public companies the 
total value disclosed amounted 
to $69 m. Among the larger 
Kuwaiti holdings Is a stake of 
more than 22 per cent held .by 
Gulf Fisheries in Lonrho. * 

Kuwait has stakes in basks 
and financial institutions in. 
France as well as substantial 
property holdings. In Vest 
Germany the Finance Ministry 
has a 14 per cent stake in 
Daimler Benz, while 3 30 per 
cent holding by the Government 
in the Korf steel concern, taken 
in 1975, was not disclosed until 
last year. In addition there are 
other Kuwaiti stakes in finance 
and industry. Elsewhere out- 
side the Arab world there are 
identified Kuwaiti investments 
in Brazil, the Cayman Islands, 
Venezuela, the Bahamas, Hong 
Kong. Japan, Korea, Malaysia 
and Pakistan. Congo, Gabon and 
Nigeria. 

Investment in the Arab world 
tends to be publicised more than 
investment in the West for 
reasons which include the need 
to offset occasional Arab 
criticism of the oil States’ 
investments in the West and the 
relative novelty of intra-Arab 
investment Several .of the 
countries now open to invest- 
ment did not encourage it at 
all until a few years ago. Before 
the 1973/74 oil price rise Kuwait 
was virtually the only source of 
intra-Arab investment and it is 
still tiie leader. • 

There are several investments 
by public companies in the other 
Gulf States, notably m Bahrain, 
the UAE and Oman, where 
investments are in both finance 
-and industry. In addition many 
Kuwaitis recently invested in 
property in the UAE, especially 
in Dubai, Sharjah and Ras al 
Khaimah, and may now be 
regretting it It is noticeable 
though that the Kuwaiti com- 
mercial banks have invested less 
in the Gulf than might have; 
been expected. 


Rather more adventurous is 
Kuwaiti investment in the 
poorer Arab States. While 
Jordan, Tunisia and Morocco 
have long been receptive to 
foreign investment States such 
as Egypt Sudan. North Yemen 
and to some extent" Syria have 
opened up to it only in the past 
few years. The potential for 
-economic development In these 
States is sizeable, especially in 
agriculture, and there arc 
pockets of underutilised labour. 

There are identified Kuwaiti 
investments in almost all the 
Arab States except Algeria, 
though - Kuwaiti involvement in 
Libya appears to be confined 
to a KFTCIC stake in the Libyan 
Arab Foreign Bank, and involve- 
ment in Iraq- is minimal. 
KFTCIC is certainly the biggest 
Kuwaiti investor in industry 
and agriculture in the Arab 
world, especially In Sudan and 
Egypt, while KREIC is active in 
property. Kuwait also has 
stakes m a number of inter- 
Arab concerns, such as the Arab 
Investment Company, ■ the 
United Arab Shipping Company, 
the Gulf International Bank etc. 


as investment outlet?: Jr. fog 
Arab world outside tfie.GuJf 
would probably h&ve'rlnimisu, 
Jordan and Morocco tt-tfietnp, 
while Sudan, Egypt North 
Yemen would 1 prnbawy he ±n 
the second division. Syria, once 
considered • promising . hy 
Kuwaiti and . other ' AVaF- in. ' 
vestors. lias lately . lost :. giv 
enormous amount of. favour 
with them 


Difficult 


Yet no one could say that 
intra-Arab investment was a 
painless business or that the 
Arab world had so far lived up 
to its full potential as an 
. absorber of Arab.* investment 
•capital. Equity - investment hi 
the Arab world is naturally 
difficult, so that most invest- 
ments there are in projects 
which require time: and skill to 
supervise. The .biggest and 
fastest profits .in the Arab 
world are to, be made in 
property development, but this 
fact may be the reason why the 
KREIC. successful in some 
States, has met obstruction and 
snags in others. The main con- 
straint oar investment is often 
the weak infrastructure of the 
country .concerned, as is the 
case in Sudan, but more usually 
it is bureaucratic difficulties— 
inefficiency, outdated legislation 
and obstruction. - 
n Six years after the oil price 
rise a league table of countries 


One move to smooth': intro- - 
Arab investment , was the . 
establishment in .1073 of the . . 
Inter Arab -• Iftvrttment- • 
Guarantee Corporation £lAKJcy._. 
based in Kuwait.-' It was slow 
to getunder way until itscapital 
was boosted when Saudi Arabia 
finally joined in 1977. Now . 
with 18 members and capital 
of KD 21.5m it has become mare 
active. It can provide cover for 
direct investment loans, .port-. . 
folio Investments and -con- 
struction equipment against the 
risks of confiscation nnd.. 
nationalisation, transferability 
of funds and the possibility uf 
war and revolution. It Is also 
movinq into .export guarantee 
insurance. The majority uf its 

operations are in Egypt- 

According to the director - 
general. Mr. Mamoun Ibrahim 
Hassan. it had issued 1CD 20m 
worth of guarantees up to the 
end of 1978 and will be able fir 
do a further KD 17m ihis^eat^.. 
(a target he expects to meet),, 
being allowed to -go up-to-_ 
KD 107m (five times capital* . 
over a five-year period. - . But 
the IAIGC's capital is relatively 
small and no operation r can : 
exceed 20 per cent of its capital. - 
So KD 4.3m is the maximum If 
can insure on any one prefect 
though it can insure part of a 
project But Mr. .Mamornt; 
Ibrahim says that ^restore in 
the Arab world are ww.aeUing- 
to know what the XftlGG -offer 
Mnnv Kuwaiti investors use the .! 
IAIGC’s facititie*i*ut they 

.« . UlAil 


point nut That lb* 
not (and cannot) insm 
the worst hazard i 
investor in the Arab- 
human inefficiency and 
tion. 



■ a ■ 


MEETING NEW CHALLENGES in a NEW ERA 


THE BEGINNING . . . The history books 
simply state that on February 22, 1938, a well 
drilled at Burgan struck oil. This bold state- 
ment is the starting point of Kuwait Oil 
Company and the beginnings of Kuwait’s oil 
industry,, which today stands as one of the 
most technologically' advanced and diverse 
anywhere. 


EXPANSION . . . Today’s total of nearly 700 
producible wells and associated gas . has 
meant building 25 gathering centres across 
the country. From these, the gas goes to 
KOC’s two huge tank farms which have a total 
operational capacity of nearly 10.5 million 
barrels. 


plant was inaugurated by H.E._Tbe Minister 
of Oil, Shaikh Ali Khalifa Al Sabah, under 
the auspices of H.H. The Heir Apparent and 
Prime Minister, Shaikh Sa’ad Al Abdullah 
Al Sabah. 


supervisory rales in every area of the com- 
pany’s operations. At the end of 197S, the 
total workforce of KOC stood at 4,619, of 
whom 86% were Arabs and 49.7% Kuwaitis. 




The Burgan field has since 
proved to be one of the world’s 
largest. Other finds at Magwa 
(1951), Ahmadi (1953), North 
Kuwait (1955),Minaqish (1959) 
aud Umm Gudair (1962) have 
reinforced KOC’s dominant 
position. 

Exploration work still goes on 
— new commercial quantities of 
oil have been discovered in the 
north of the country, while 
elsewhere, the search continues 
deep underground for natural 


Growing export demands have led to the 
construction of four loading facilities: the 
8-berth South Pier; the deeper water North 
Pier; Sea Island eight miles offshore for 
handling Very Large Crude Carriers 
(VLCC’s) and a Single Point Mooring off 
Mina Al Ahmadi completed' in 1979 capable 
of accommodating any class of VLCC. 
Refining capacity has been progressively 
expanded. Mina Al Ahmadi complex, com- 
missioned in 1949 with a capacity of 25,000 
barrels a day, has increased to more than 
ten-fold that today. ■ 


DIVERSIFICATION . . . Other technological 
developments have included gas processing 
plants, power generation and distillation 
plants, and, in 1978 an advanced bitumen 


In February 1979, the KOC Gas Project, 
costing more than $1,000 million was 
inaugurated by H.H. The Amir, Shaikh Jaber 
Al Ahmad. One of the biggest projects under- 
taken in the Middle East, the new liquefied 
petroleum gas plants and facilities complex 
will form.' an integral part of KOC’s 
operations. 

PERSONNEL . . . The needs of employees 
and their families have always been . of 
particular concern to KOC. Around the com 
pany’s Ahmadi headquarters has grown a 
“green city” housing complex, complete 
with recreational, religious, shopping, sport 
ing and health care facilities. 

In all areas from field operations to admin i 
stration, KOC. has constantly expanded and 
improved its • standards to meet . growing 
demands In the international arena. 
Increased training programmes have led to 
qualified Kuwaitis assuming management and 


THE NEW ERA . . . 1975 saw the dawning of 
a new era of Kuwait’s oil industry, when KOC 
became totally Kuwaiti owned. The responsi- 
bility for the present and future is now 
directly in the hands of a hew generation of 
Kuwaitis, well equipped to meet the growing 
challenges of the future. 
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Devolution referendum : the final week 



By RAY PENMAN, Scottish Correspondent 


WITH ONLY thrrc days to go 
before the referendum on 
Scottish devolution on Thursday, 
the campaigners are at last 
beginning t 0 catch up with the 
main concerns of the electorate. 
For those with a . genuine 
interest — and the polls and 
attendance at meetings show 
that the mass of Scottish voters 
ore nut only concerned, but also 
very well informed about the 
fairly complex issues- being dis- 
cussed — the way the public de- 
bate has been conducted has 
often been maddening. Mud- 
slinging and bickering have too 
.often grabbed the headlines 
from tbe main arguments. 

It is still anyone's guess bow 
the ballot will go. The opinion 
polls (there have been three in 
tbe last week, with another to 
come tomorrow), still indicate 
that more people intend to vote 
Yes than to vote No. But the 
very large proportion of “don't 
knows " and the uncertainty 
about how many people will 
actually turn out to vote could 
pul the result in doubt There 
are a lot of people whose incli- 
nation is to vote for a legislative 
assembly to bring back decision- 
making to Scotland, but who 
have misgivings about how it 
would work in practice. 

The Yes campaign, which has 
been fragmented and disjointed, 
has arrived very late in the day 
at the realisation that these 
fears must be understood and 
explained away rather than 
made light of. as has too often 
happened. Devolution has been 
on the Scottish political agenda 
for a very long time indeed and 
the cases for both sides have 
been rehearsed time and time 
again. Yet, because the pros 
ajid cons arc well known does 
not mean that people have 


necessarily resolved them. This 
has been shown by the large 
attendances at meetings, where 
often 200 or 300 have assembled 
to hear the issue debated be- 
tween relatively unknown local 
politicians and: the types of 
questions being asked. There 
are always- those already com- 
mitted on one side or the other 
who use the oportunity to. score 
points, but for the most part 
questioners seem to have a 
genuine desire to know. : 

The latest opinion poll, con- 
ducted by MORI for the Week- 
end World television ' pro- 
gramme. showed that 49 per 
cent are likely to vote Yes .and 
26 per cent No, National 
Opinion Polls' survey for the 
Scottish Daily Record., last 
Friday gave tbe figures as 44 
per cent. Yes and 30 per cent 
No, and Opinion Research 
Centre for The Scotsman earlier 
last week put them at 49 .Yes, 
33 No. 

Large gap 

?p a general election -cam- 
paign such a large gap, reason- 
ably consistently reported - in 
different polls this late in the 
campaign, would bring sprites 
to the faces of the leading side. 
In this referendum, things 'are 
different. 

A clause proposed by- Mr. 
George Cunningham, . ' the 
Labour MP for Islington South, 
and backed by anti-devohxtion 
MPs as a means of loading* the 
vote against the Yes. . side, 
means that at least 40 per cent 
of the electorate has to vote 
for devolution before the Scot- 
land Act can be put into effect 
automatically. If that threshold ' 
is not reached, the Government 


is obliged to introduce an order 
iqto Parliament repealing the. 
measure. That may not neces- 
sarily he the end of the story, 
for thq Government could, and 
probably would, ask the Com- 
mons to vote against the order 
if there' is a reasonable majority 
in the referendum, whether or 
not it reaches 40 per cent of 
the electorate. • 

But it would mean that the 
position would be once again 
undecided. The same argu- 
ments, heard already in the 
Parliamentary debates on the 
ill-fated first Devolution Bill 
and on the Scotland Bill,, end 
in the referendum campaign 
itself, would have to be gone 
through again. And if, at the 
end . of the day, there was a 
majority, for devolution but 
Parliament, op the strength of 
the 40 per cent clause, rejected 
the Bill, there would almost 
certainly be a resentment in 
Scotland which would unsettle 
• its politics for years to come. 

The No campaigns as well as 
the Yes are feeling the effects 
of the 40 per cent rule. Since 
the start of the campaign, the 
various Yes groups have made 
a point of calling f or a maxi- 
mum turnout, claiming that an 
abstention is as good as a No 
vote. This is true np to a point 
A potential Yes voter who stays 
away obviously does not count 
towards the 40 per cent require- 
ment and therefore does not 
help the cause be supports. But 
although Yes voters have been 
alerted to the need to get out 
and vote, potential No voters 
have been encouraged to think 
that they can register their 
views just as' effectively by 
staying at home. 

Both Scotland Says No, the 
main arm-devolution umbrafla 


group and Labour Says No, the 
Labour party dissidents, have 
been at pains to point out to 
their supporters that this is not 
the- case. If, as these groups 
believe, there really is no 
support for devolution m 
Scotland, a low No vote will do 
nothing to get this fact across 
to the MPs, who, in the end, 
may have to decide the issue. 

Grave disservice 

So the Cunningham amend- 
ment has done a grave dis- 
service to both sides by turning 
away attention from the real 
issues to the mere mechanics 
of the voting procedure. “ We 
still fiTtri people who think ft 
is clever not to vote,” says Mr. 
Brian . Wilson, chairman of 
Labour Says No, while Mr. 
Adam Ferguson, of the Scotland 
Says No group, believes that 
the true strength of the anti- 
devolution feeling will never 
be known. “ We had a nunnery 
which telephoned to say that 
they were all against the 
assembly but were not going to 
vote,” he says, “and we have 
had quite a few cans like that.” 

There have been other dis- 
tractions from the main 
question: for example, the red 
herring of the No campaign's 
funds. The Yes campaign 
groups, the Labour movement, 
Scottish National Party 1 and tbe 
Yes for Scotland group, whose 
members cross party bound- 
aries, have always been sus- 
picious of the fact that Scotland 
Says No receives a lot of its 
financial backing from business 
and businessmen. There is 
obviously some mileage to be 
made from this, but the point 
has been hammered so hard 


and for so long that it has 
diverted the argument away 
from any relevance it may have 
had to the actual issues of the 
campaign. 

- Mr. John Risk, one of the 
prominent Scottish businessmen 
on the committee of Scotland 
says No, admits that the main 
support for tbe organisation is 
coming from small and mediu m 
sized, firms. But be has denied 
the suggestion that big business 
or foreign money has been 
flowing in. His refusal to open 
tbe books has prolonged the 
controversy, yet it is unlikely 
that even if the accounts were 
laid bare for inspection any 
great revelations would emerge. 
The multinationals may be 
against devolution, but they are 
sophisticated enough to realise 
that an assembly will make only 
a marginal difference to their 
activities and are unlikely to 
want to run the risk of being 
asked embarrassing questions 
from shareholders — to say 
nothin* of auditors — by putting 
up huge sums to influence the 
campaign. 

So what -are the real issues? 
The first is perhaps more 
accurately a non-issue: The 
slipuery-slope argument which 
is that the assembly will lead 
to jndenendence and break-up 
of the United Kingdom, is still 
popular with speakers, but does 
not seem to be of much concern 
to ordinary voters, who. if the 
polls are to he believed, have 
cooled slightly towards the 
prospect of a separate Scotland. 
Four-fifths of the Scottish 
electorate has always been 
against independence and it is 
understandably a little difficult 
to persuade them that somehow 



The great debate: Hr. Callaghan launching Scotland's Yes campaign 


-they will be Pushed against 
their will into separation. 

Much more pressing is the 
question of whether tbe 
assembly will lead to increased 
bureaucracy and government. 
The No argument is that it 
cannot fail to do so: there will 
be 150 politicians in tbe 
assembly itself and, even by tbe 
government's estimate. 1,000 
extra civil servants on top of 
tbe 10,000-plus already in the 
Scottish Office. The Yes 
counter-argument is that by 
increasing tbe control that 
elected members will have over 
the civil service, tbe assembly 
w ill mean more efficiency in 
government and tbe chance to 
actually reduce unnecessary 
interference in everyday life 
and work. 

A lot nf people would like to 
believe this. The return of a 
Parliament to Scotland after 
more than 270 years shuold. 
after all. be an exciting pros- 
pect. giving the opportunity, to 
breathe new Ufa into tired old 
administrative institutions. One 
of the things it could do, for 
example, which would be 
popular and an effective answer 
to the extra-tier-of-government 


argument, would be to abolish 
the regional councils, reducing 
Scottish local government to one 
rather than the present two 
tiers. 

But experience has led Scots 
ratepayers to be cynical about 
this sort of speculation. Local 
government reorganisation in 
Scotland is less than four years 
old and memories are still 
strong of the promises made for 
the new system before it was 
brought into being. Ironically, 
it was then the Conservative 
party which was arguing that an 
extra tier of government would 
mean more democratic control 
and increased efficiency — the 
very opposite of what it now 
asserts. The reality was an in- 
crease in the number of bureau- 
crats and a huge increase in the 
cost of local government passed 
on through the rntes. Although 
a close watch on local authority 
manpower has been kept over 
the past three years, and cyts 
rigidly constrained, the initial 
impression tends to be the one 
that abides and is the one now 
being carried over into tbe de- 
volution argument 

Finally, there is the question 
of the powers of the assembly. 


Many groups, from homosexuals 
to the Church of Scotland social 
work committee, have good 
reason to want an assembly with 
responsibility over social affairs. 
Social legislation in Scotland 
has been badly neglected by 
Westminster and an unnecessary 
mess has sometimes resulted 
from ill-considered attempts to 
adapt English measures to the 
different circumstances of 
Scotland. 

But tbe immediate concerns of 
most people are more apparent 
An opinion poll last week 
showed that there is a high level 
of understanding about what the 
assembly’s powers will be. 
Voters know that it will not be 
able to create new jobs or bring 
down prices. They need to be 
given a reason to support the 
establishment uf a body which 
will not he able to deal with the 
problems they feel are most 
pressing. 

The high level of don’t knows 
shown up by the polls indicates 
that the Yes campaign has been 
slow to provide people with this 
son of reason. It remains to be 
seen whether it will be able to 
do so in the last few days. 


tetters to the Editor 


Prince Charles 
right . . . 

From the Prcsid ni. 

Association of Management and 
Professional Stags 
Sir. — At the annual luncheon 
of the Parliamentary and Scien- 
tific Committee Prince Charles 
(February 22) stressed that the tbe rightness of Prince Charles's 
economic recovery of Britain comments is underlined by a 
requires that the status and very recent letter I. received- 
rewards of scien tints . and from the national officer of one 
engineers in industry should of our biggest trade unions, that 
. rapidly l»e made comparable 
with those in Europe and the 
Uuiti'd Slates. 

Middle managers in industry 
shun Id be given full informa- 


requisite for achieving change, 
even start to get people’s com-, 
mitment to, or agreement with, 
something unless they under- 
stand what is going on. We may 
not end up with their total 
agreement but we stand a much 
better chance of getting their 
co-operation. ' 

As to the problems of com- 
munication within management. 


there is a need “to point out 
clearly the absolute necessity to 
keep first line supervision fully 
informed on a wide range of 
company issues and .-for them, 

'iu> ™ >hc policies and in, an- JJUjgJ- 

■ U °“ b „„ “SS “ S ,„d same ,o tfce perrons whom they 

ls on the credibility and . linAn .| Ji( , >. j 


effectiveness of their communi- 
cations with manual, clerical 
snri technical workers that 
industrial harmony depends. 

He put Torward the view that 
post industrial conflicts are the 
■esult of misunderstandings and 
jour communications not of 
jloody-mindedaess. I should 
ike to endorse these opinions 
md suggest that the most effec- 
ive and speedy way in which 
liese objectives can be achieved 


s for all members of manage- 3 Carlton House Terrace, SWt. 
ncm and profr.s-sional staffs in 


nanufactitring industries to 
»ccome part of ihe trade union 
novement. 

They should then set about 
sorting collective influence on 
.ovemnient and TUC and con- 


* ‘oiiuets. devise cheaper pro- 
*ses for existing products and 
■il our goods - competitively 
F iainst the rest of the world. 


management (February 22). 
Certainly no good can come of 
it 

It is certain that the difficul- 


lf these people become demo- ties facing responsible managers 
vaitd und apathetic as a must be far greater in this 
■suit of loss of status and country than in any other hi the 
'ductions in their standards of developed world. In spite of ttos, 
^ vtns, as has happened during " *“ 

)u past 20 years, there is no 
ipe that the future prosperity 
' this nation in a highly com- 
,'tiiivc world can be secured. 

Thr collective representation 
rov uk*d by trade muons will 

so enable management and who have failed to adjust and 


it is apparent that they are 
coping, otherwise the country 
as a whole must already have 
sunk without trace under a sea 
of bureaucracy and unqualified 
interference. 

Of course, there must be some 


■ufussiuiial staff to persuade 

* mipany boards to comimini- 

* ite lully and openly with 

f ,.1’in. 1 would further suggest 
i fiat these highly desirable 
£ : jji‘ct(V(*s> can best be fought 

a ^ ; r in a manner acceptable to 
.5 v; unagi-mciil and professional 

npl.jices if they join Trade 
nous which are devoted 
: elusive!} - to the interests of 
. j is uroi:p of workers. 

_ j^nunw B Green. 

* tfC:”. Siartmt Pond. 

c& fi^rnnon. Manchester., 

m 

4 ? ..Ill ale. J. Wares - 

I Sir. — Prince Charles has 
nred a 1 niUs-eye with his com- 

r (February 22) on the 

’ | S-ed for more engineers: and 

. ( .i* ; --r greater communication in 

Whereas management in 


some who are unable to cope, 
but they are certainly not in 
the majority. 

Over more than 30 years of 
industrial administration. I have 
fx>en impressed by the high 
degree of sincere dedication of 
managers to the wellbeing, 
security and prosperity of the 
people for whom they are 
responsible, as a first- priority. 
Many managers work incredibly 
long hours {without overtime); 
quite a few even on- lower net 
take-home: puy than that of 
many of their shop-floor col- 
leagues. which they feel to be 
unfair, but they keep going. 

I am sure that in a great many 
cases the shop-floor is as well 
informed on the state and 
general planning decisions of 
their company as the manage- 


ment. Without the training to 
n >’ land is mostly drawn from appreciate the significance of all 
li.it lire French cal! “liberal the information provided, the 
•mVssions" i accountants, law- workforce must rely to a large 
•rst, tin- way to the top in degree on their own assessment 
-anrr is through u technical of the sincerity of their xnan- 
jininc. Priori* Charles rightly ageraem. It is partciularly unfor- 
iiiin«*»i this up — "loo few of our mnate, in these circumstances, 
aduaies, aclUtilJ.v go into i)iot the credibility of manage- 
dusiry— and those that tin ment ^ being continually 
rut tn have an irrelevant edu- undermined by the current 
tioiial discipline." fashion of "managemeni- 

t'nncv Charles's second point bashing." now sadly augmented 
i-> that communication is a pro- by irresponsible speeches from 


a quarter from which the 
greatest responsibility should be 
expected. 

It should not he surprising if 
many people are wondering 
today whether Willie Hamilton 
might not be 'right after alL 
G. S. Batchelor. ' 

26. King Street,'. 

Knutsford, Cheshire. 


. . or is it 
Oxbridge? 


supervise. 1 

When even the trade unions 
are concerned, about the lack of 
communication on the manage- 
ment side, it seems strange that 
Prince Charles should be criti- 
cised for -raising the issue. 

John N. Wates, 

(Associate Adviser. Communica- 
tions and Participation Depart- 
ment). 

The Industrial Society , 

Peter Bunge House, 


- , . or wrong 

From Mr. G. Batchelor 
Sir. — Our Royal Prince, from 


From Mrs. J. "Woolatd. 

Sir.— God bless the Prince 
of Wales! Of course engineers 
should- run • industry- The 

inevitable shock-horror, reaction 

to ‘his speech -illustrates the 
Ignorance of the “Oxbridge in- 
telligentsia “ at present respon- 
sible for this eountiy. 

While profits are penalised, 
however, companies will pay 
handsomely for the services of 
accountants and lawyers who 
can find and exploit legal loop- 
holes: long-term productivity is 
sacrificed tq short-term profit- 
ability via Acquisition and finan- 
cial fiddling. While share- 
holders continue to accept 
dividends without asking how 
they are achieved, productivity, 
and engineers, will continue to 
decline. 

(Mrs.) Joan WooIanL 

23. The Middlings, Sevenoahs. 
Kent. 


mniie the* manual, clerical ? P®? 11 *" ° f 
nd tevhiiieal unions that now * rom the cares of ordinary 
3b uppori unities and higher Pf° ple a ” d .totallyignorantof 
sat wage*. lor their members the conditions under which man- 

epend entirely on llie dediea- agement has 

un and skill with which in- country today, m most tll-a^nsed 

Uhtrial management and pro- l ® mdu i»« “ ! 

•>sion:il workers invent new and sweeping attack on British 


Employment in 
textiles 

From the Director, 

British importers Confederation 

Sir,— Mr. R. Lloyd-Jones (Feb- 
ruary 12) produced some in- 
teresting figures about employ- 
ment in the textile industry. 

The inference to be drawn is 
that the drop in employment in 
the textile industry is due to 
a substantial increase in im- 
ports. This assumption does 
not appear to be based on fact 
as is clear from paragraph 57 
of the Government's Economic 
Service Working Paper No. IS. 
“ The newly industrialising 
countries and tbe adjustment 
problem.” I quote: “This esti- 
mate suggests that increase of 
imports of manufactures from 
NICs, from 1970-77, is unlikely 
to have displaced more than 
2 per cent of the 1970 labour 
force of . the industries con- 
cerned. The same ■calculation 
for 'increase of UK exports of 
manufactures to the NICs would 
suggest a roughly similar in- 
crease :0f. employment. Any net 
displacement of labour resulting 
-from trade in manufactures with 
the NICs was clearly quite small 
in relation to tbe gross labour 
displacement resulting from in- 
crease of imports from the 
NICs.’’ 

In spite of the play on words, 
the multifibre textile arrange- 
ment- is a protectionist agree- 
ment — useful for a ' limited 
period 1 to allow our industry to 
modernise and equip itself so 
as- to become competitive once 
again in world markets. That 
should be achieved by the end 
of 1 982 when the arrangement 
expires and therefore the 
British Importers Confederation 
opposes the continuance of the 
arrangement in its present form. 
Already representations are 
being made to the EEC Com- 
mission for an extension; almost 
before the ink is dry. 

The answer for the textile in- 


dustry is not further protection 
but is less fragmentation and 
greater efficiency. The compara- 
tive advantage in producing 
cheaper textiles and simple 
articles of clothing has passed 
derisively to developing coun- 
tries in the Third World. Pro; 
tection of producers of similar 
quality products within the 
textile industry is at the expense 
of consumers and must inevit- 
ably create resentment within 
developing countries which .in 
turn will affect our exports and 
reduce our overseas markets. 

E. Ira Brown, 

British Importers Confederation. 
69. Cannon Street, EC4. 


Co-operative 

dustmen 

From Mr. K. Winckles 

Sir,— Your leader (Compara- 
bility run wild, February 22) 
should be widely supported. The 
last person ever seriously con- 
sidered in public service negotia- 
tions is the paymaster — be he 
the ratepayer or taxpayer. 
Perhaps ratepayers should form 
a union? 

All Tory councils should now 
be encouraged to produce plans 
for returning many local 
authority services to private 
enterprise: and I would suggest 
the most practical route would 
be for them to help their em- 
ployees to set up their own 
“ co-operatives,” and to make a 
sensible deal with regard to 
equipment The end result 
provided it finishes up in tbe 
uockets of the co-operative mem- 
bers, will be a massive increase 
in productivity, which will never 
be achieved under the present 
system. 

Kenneth Winckles. 

Moor House. 

Fishers Wood, .- 
Swmingdale. 

Ascot, Berks. 


Advertising on 
BBC TV 

From Mr. B. Mahoney 

Sir,— Of course Mr. Dunkley 
(February 21) is right in draw- 
ing repeated attention to the 
sad run of BBC TV programmes 
— currently obliging more and 
more people to turn to radio — 
and not only BBC but, 
particularly for music, to 
overseas broadcasts. 

The Director General is re- 
ported as having suggested that 
if BBC goes commercial we shall 
have an American-type set of 
programmes. But surely that is 
the present point : it has already 
happened. 

Should the situation not be 
faced with realism 1 Let us cut 
our losses (or make and save 
some money at the same time). 
Let BBC go commercial and 
a.-.-cr : . d ertirieg. It’s not 

immoral, for goodness' sake ! 
Just make sure a better job is 
done than the other people do. 
At the same time, of course, cut 
the licence fee to a point where 
a really “ good ” BBC-historical- 
Standards-pro gramme-content is 
put out with all the current 
affairs programmes etc. on 
BBC2 only; there will be some 
spluttering at first, but in a few 
months everyone will say : why 
on earth didn't we do it long, 
ago? 

Any BBC dignitaries who 
think it “ non-U " to be asso- 
ciated with advertising should 
accept that such a system might 


be a way of paying them on a 
more acceptable basis. 

B. J- Mahoney. 

Spindles, Brassey Food, 
Lmpsfield, Oxfed, Surrey. 

Oil platforms 
at Statfjord 

From the Information Officer, 
Norwegian Ministry of 
Petroleum and. Energy 

Sir,— Mr. Bjartmar Gjerde, the 
Minister of Petroleum and 
Energy of Norway, last week 
had- fruitful discussions with 
Dr. J. Dickson Mahon, the 
British Minister of State for 
Energy. The result of toe talks 
was not however, that “ a study 
.team will look into- the soil com- 
position of the proposed new site 
for Stratford B” (February 9). 

' . In the Norwegian Ministry of 
Petroleum and Energy we can- 
not see any reason to change 
the plans for the B-platform in 
the southern part of toe Stat- 
fjord field and the location of an 
eventual C-platfonu in the 
north. 

A recent report by the Stat- 
fjord Group of companies states 
that the difference between the 
seabed conditions of tbe 
southern and the northern parts 
of .the field are not sufficiently 
known to deride whether the 
Statfjord B platform could be 
placed in the northern part 
without altering the gravity 
base structure. The Statfjord 
Group unanimously agreed that 
an alteration of the gravity base 
structure is - not a practical 
alternative. The licensees on the 
Norwegian side stressed that 
there are no irresistible reasons 
to move the platform from the 
planned southern position to a 
northern location. On the con- 
trary, the licensees are of the 
opinion that there are several 
good reasons for not moving the 
platform, even if it was tech- 
nically feasible. The licensees 
on the British side state that toe 
decision on the positioning of 
the B-platform should be post- 
poned until this autnmn, when 
more information on toe sea- 
bed conditions of the northern 
pan is available. 

The companies will inevitably 
undertake thorough investiga- 
tions of the seabed conditions of 
the planned location of the C- 
platfonn in tbe northern part of 
toe n d. At toe meeting 
between the Ministers, Mr. 
Gjerde and Dr. Dickson Mabon 
concluded that toe Statfjord 
Group should examine toe sea- 
bed of the northern part as soon 
as possible. The result of the 
examinations will be submitted 
before any decision on the con- 
cept of the C-platform is taken. 

As indicated above, no sug- 
gestions to move the B-pIatforra 
are under consideration with 
toe Norwegian Government. 
From a Norwegian point of 
view, one can see no reason for 
such a re-location. On the con- 
trary, there are a lot of reasons 
against it. The British side has. 
however, reserved the right to 
come back to this question if 
toe examination of the seabed 
conditions in toe northern part j 
show that the platforms can 
change location without alter- 
ing the gravity base structure, j 

At the Statfjord meeting, Mr. j 
Gjerde and Dr. Dickson Mabon 
agreed on two matters: licensees j 
will be asked to carry out their 
planned summer seabed 
examination as soon as possible, 
and. that there will be a new 
meeting at Ministerial level 
before toe final decision on the 
Cplalform is taken. 

Egil Helle." - 

Ministry of Petroleum and 

Energy. 

Oslo, Norway. 


GENERAL 

UK: Labour Party-TUC Liaison 
Committee meets. House of 
Commons. 

British Steel craftsmen meet 
on pay, BSC, Grosvenor Place. 

National Union of Mine- 
workers’ executive meets the 
Prime Minister on pay, 10 
Downing Street 
Japanese trade mission, led 
by Mr. T. Matsuo, Marubeni 
Corporation president arrives 
in London for nine-day visit 
Prime Minister gives live 
interview on Panorama, BBC 1. 

Mr. McGregor MacKenrie, 
Scottish Office Minister, opens 


Today’s Events 

three-day Clydebank Industrial 
Exhibition, Pall MalL 
Institution of Chartered Sur- 
veyors one-day conference on 
energy conservation in build- 
ings, Great George Street. SW1. 

Overseas: Proposed constitu- 
tion for New York Stock 
Exchange goes before ‘ State 
assembly for approval. 

European Commission on 
Human Rights meets in Stras- 
bourg (until March 9). 

Economic and Finance Mini- 
sters from 22 Arab States meet 
at Arab' Economic Council, 
Riyadh. Saudi Arabia. 


International Telecommunica- 
tions Exhibition opens in Dallas, 
Texas, (until March 2), 
OFFICIAL STATISTICS 
Public sector borrowing 
requirement and details of local 
authority borrowing (fourth 
quarter). 

COMPANY RESULTS 
Final Dividends: Charles 
Baynes. Ransom e, Sims and 
Jeffries, Rotaflex (Great 
Britain). Interim Dividends: 
English Assoc, of American 
Bond and Shareholders, Helene 
o* London. 

COMPANY MEETINGS 
See Financial Diary, Page 30- 


da 


LET YOUR BUSINESS 



Come to Cumbria where there 
fa room ftjryour business to grow. 
WecanaBerthebestinnewready 
built factories at low rentals (with a 
posable 5-ycar free period). There 
are maximum Regional Develop* 
matt grants from the Government 
and you will be entitled to a 100 
percent first year tax relief on new 
machinery and plant Tfce^ whole of 
Qotfixta is of course designated as a 
Development Area or a sre ~cl 
Development Area. Sen- , ;T:^‘cs! 
leading British and Lite:--- ■ 
companies have seen iv 
of coming to Cumbria and are already 
well established here. They mefude 
such household names as Courtaulds, 
K Shoes. Leyfand National. Metal 
Eox. Glaxo. Nestle, Pirelli. Rowntree 
Mackintosh and Boweler Scott just 
to names few. 

There are well laid out 
industrial estates in many parts of 
the county with factories bom 5.000 
to 25.000 sq. feet ready and waiting 
for you to move into. 

People m Cumbria bdieve in 
getting on with the job and that's whv 
we haveone of the lowest strike 
records in Britain. Wc have people 
ready and willing to lake on new 
skills if need be: 

Remsnber. if you come In 
Cumbria you will be !:■. in: and 
woriringoniy min uUr> away frorti iw 

Lake Distfict National Tartui-i 
thcfincstsccnwinBrilain fnsi 
another plus :*v Cumbria. 

For further deialb pitast .•ci .U -t 

BcbChfldcs, 

Industrial Pr om otion Officer, 
Cumbria County Council, 

Th: Courts, 

Carlisle. Cumbria. 

Telephone Carlisle (0228) 23456 
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Companies and Markets 


UK COMPANY NEWS 


Imperial Group’s £100m 
capital spending 


Brighter hopes 
for nickel 


Row building up over 
Throgmorton switch 


NEW CAPITAL investment of 
some £l06m is again being pro- 
vided for by the Imperial Group 
in the current year. Last year 
the group's capital , programme 
amounted to £103.4m more than 
92 per cent of which was injected 
into the UK businesses, the 
largest single investment being 
the continuing construction of 
the Berkshire Brewery. 

At the year end contracts for 
capital expenditure totalled 
£25.6m (£35.3m1 while capital 
expenditure authorised but not 
contracted for came to £30 Jm 
<£49.4m.J. 

Short-term borrowings at 
£23 2.52m show a reduction of 
£6?.5m. The directors point out 
however that this is not a 
straightforward comparison, in 
view of the new tobacco tax 
structure in the UK since 
January 1, 1978. The new basis 
provides for tobacco duty to be 
paid at a later date than was 
previously the case. As a result 
the burden of financing the duty, 
which the manufacturers had to 
bear in the past, has been largely 
eliminated; in practice, the 
directors point out, this amounts 
to a continuing benefit in excess 
of £100m. 

A summary of investments 
shows that the main changes 
during the year were the disposal 
of the group's interests in Glcn- 
livet Distillers, Bunzl Pulp and 
Paper and some Government 
securities. The market value of 
listed investments at October 30. 
1978, was £255.4m. a decrease of 
some £24.5ra compared with a 


year earlier. 

In the year ended October 31, 
1975. group profit, before tax. 
Improved from £129.12m ■ to 
£131m. On a current cost basis 
the profit is reduced to £60m 
(£4Sm), after additional depre- 
ciation of £43m (£35m) and cost 
of sales adjustment £28m (£4Bm). 
After tax and gearing adjustment 
£22 m (£28m), the adjusted net 
profit is £54m (£51m). 

In his annual statement Sir 
John Pile, chairman, says that as 
was anticipated attributable pro- 
fits show an improvement &t 
£123m (£109m) but the trading 
surplus before interest at £144ro 
fell £6.6m short of 1977- Sales 
rose by 7 per cent to £3.4bn. 

The chairman explains that 
only the brewery division im- 
proved its trading surplus. 

Tobacco declined slightly in a 
hi shiv competitive market but 
this was more than offset by a 
fall in interest charges attribut- 
able to the change in the tobacco 
duty payment system: the saving 
on this account was- at least 18m. 

Mainly because of improved 
results from associate Mardon, 
the surplus from the paper 
board packaging and plastics 
division was only fractionally 
down on last year. Despite a 
strong recovery in the second 
half the food division's perform- 
ance reflected downward 
pressures on profitability in the 
food industry generally. 

As regards the current year 
the directors state that trading 
results for the first quarter show 


a useful Improvement over those 
of the same period last year, 
which had been at a depressed 
level 

Meeting. Dorchester Hotel, W, 
March 22 at noon. 


BY KENNETH MARSTON, MINING EDITOR 


BY TERRY GARRETT 


• comment 

Imperial Group is quietly confi- 
dent about the current year. It 
reckons that BAT’S challenge in 
the home cigarette market is fad- 
ing, while tiie chances of a really 
big duty rise on tobacco in the 
April 3 Budget -look less than 
they did a few weeks ago 
(though a small increase is still 
probable). Prospects are sound 
in brewing, where Courage has 
safely received the go-ahead for 
price rises. And in food the 
poultry busioess seems to be 
recovering from last year's reces- 
sion, while the impact of the 
hard winter on fresh vegetable 
prices is an ill. wind that will 
blow Imps* frozen foods side a 
lot of good. The intriguing 
aspect remains the group's acqui- 
sition philosophy, given that its 
balance sheet still includes a trea- 
sure chest containing £146m of 
BAT shares and £97m of gilt- 
edged . The message is that Imps 
has thought about but has re- 
jected risky propositions like 
Lyons or Spillers — though it 
went for Eastwood because it was 
confident it knew how to turn 
that company round. And like 
many other large groups Imps is 
searching in the U.S., but bas 
failed to come up with the right 
answer yet 


THE BELIEF that “1979 may ■“ 
well mark the end of the severe DAApn MPFTINrC 
decline and the beginning of a BUAKU 

recovery in the nickel business " The fonowin? com pan «* nm notified JJL "rhJLiilSSSB Sh^SniMd nDDreciation on the stock where the price had not 
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Howard ready for upswing 


A cutback in manufacturing 
facilities without a loss of 
capacity and a move away from 
short-term borrowing has been 
achieved bv Howard Machinery. 
The company can now look for- 
ward with confidence says Mr. 
P. Coleclough. the chairman. 

“In 1978 the farm machinery 
trade did not achieve any real 
recovery, but, as a result of our 
management efforts, we are a 
leaner organisation ready to take 
advantage of the upswing in 
trade which must occur in the 
yers ahead." he comments. 

Though the reduction in stock 
and work in progress did not 
reach target the group inventory 
was reduced in real terms during 
1977/78. he points out. At -the 
year end stocks amounted to 
£26.4Sm (£2428m) which he does 


not consider excessive. Efforts 
to reduce them are continuing. 

Redundancy, closure and 
reorganisation costs, less profit on 
sale of factories, amounted to 
£769,000, more than wiping out 
the attributable surplus for the 
year to October 31, 1978. To 
conserve funds to meet a market 
recovery the dividend is almost 
halved to 1.12p (2J233p). 

At the pre-tax level, however, 
the group showed improvement 
in profits on the previous year’s 
depressed £L59m. 'with £2.28m 
but this was still down on the 
- record £4.65ra reached in 1973/74 
— as reported February 16. 

The switch in borrowing was 
reflected in the balance sheet 
which showed bank overdrafts 
and short term loans sharply 
down £1.43m ' (£5. 62m) while. 


Streets financial 
have moved 


As from today, our new address is 
18 Red Lion Court, Fleet Street, 
London EC4A 3HT. 
Telephone: 01-353 1090 
Telex 21827 


FT Share 

Information 

Service 


^Streets. 

Financial 

Advertising and Public Relations 


The following securities have 
been added to the Share Infor- 
mation Service appearing in the 
Financial Times:— ... • 

Jacksons Bourse End (Sec- 
i tion: Industrials). 

Storage Technology Corpora- 
tion (Section: Overseas-New 
York). 

UNC Resources (Section: 

I Overseas-New York). 




Summary of Accounts 

Year ended 30th September 197 

Turnover £13,565,022 

including Exports £5,782,469 

Profit before taxation £875,1 1 

Profit attributable to shareholders £804,3C 

Earnings per share 16.9S 

Dividends per share 3.9C 

Shareholders' funds £4,660,92 

Equivalent per share to 97,21 


£1 2,340,362 
£5,154,423 


£875,170 

£804,303 

16.95p 
3.90 p 

£4,660,923 

97.27p 


£1,040,376 

£900,039 

18.78p 
. 3.49p 

£3,583.197 

74.36p 


Extracts from the Review by the Chairman, Mr. Tony Holland 


Trading Review 1 977/78 

As anticipated in the interim Review, profits have not reached the record level 
achieved in the previous year. Nevertheless, the directors consider the results 
not unsatisfactory in view of the difficult trading conditions experienced in 
the latter part of the year. 

The Group's freehold and long leasehold properties were revalued resulting in 
a surpl usof £482,000 (1 Op per share) which has been credited to capital reserves. 


Prospects 1 978/79 

Following the rationalisation and re-equipment programme carried out over 
the last two years, the ’menswear manufacturing division is.regaining its 
competitive edge. This is reflected in a satisfactory forward order position. 
Sales In the cloth merchanting division have advanced in the.firstfew months 
of the year and are running at a satisfactory level. ■ 

1 consider it prudent not to make forecasts because of the relatively short 
cycle of production in our industry. However, as things are going attiie present 
time throughout the Group, I am confident that profits for the year will be more 
than sufficient to justify, yet again, an increase in the dividend by the maxi- 
mum amount presently allowed by law. 


• Coptic of The Report- and Accounts e re avaitaHie' rro/ti The Secretary. 
The Lincrof.t.KUgour Group Lrmitccf. 7 S V/arwick Street. London. WT A 3 A Q 
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mid-September, at foe Sudbury, 
Ontario, operations. 

Xbco's net earnings fell last 
year to U-S.S77.8m (£38.7m) or 
77 cents per share, from $99.9m 
or L24 cents per share in 1977. 

Net sales in 1978, however, rose 


FUTURE PATES 

tnarim— 

Diploma — Mar. 1 


Net sales in 1978, however rose Success ^ ^ directors considered that a Wt is redemed in. 1988, lawyers finally agree that -.toe 

to s&osbn from SL95bn. Nickel S2B *tor.as partial switch from that stock to ^Assuming that foe switch had terms of ..the. Trust Deed have 

deliveries were 21 per cent op 0,iw - M«r. 2 British Gas 3 per cent .198993 no t been made foe suras would been broken what are the 
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dneed by 111m lbs to 230m lbs. foe revenue account while pre- ber 1 19S8 foe company wouia certainly the winding tip of the 

But foe group suffered in- Although heavier - interest serving foe potential gain to have repaid 99p per £l nomuiai truRt would, be of too real ad- 


deliveries were 21 per cent up 0,w « r C 6 * 0 ^®) - M® r * 2 

at 377m lbs and stocks were re- 


dneed by 111m lbs to 230m lbs. 
But foe group suffered in- 
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resulted in Inco’s capital expendl- price of which has improved think they have, far the trustee bably worth around £1 on foe f ew letters on foe subject so pre- 

. , ■ . * , . . . „ lint tiun annmflAhoH in nnlpr flmirnc L .1 4 L.tJ.H 


ture dropping to S220m from modestly to just over 82 per lb been approached 
S43Sm in 1977. Spending is in foe free mark et, these include t0 rai5e “e question 

expected to decline further this substantial outputs of copper, „ 

year to about 5150m- platinum and cobalt. As fax as toe trust 


has been approached in order latest figures. sumably most hoWm’are happy, 

to raise the question with the stockholders could then have Either that' or they do not ajmre- 
company. . applied for foe company to pur- cjate t j le investment in Gas 

As far as toe trustee is coo- chase foe outstanding loan stock TOU jd change the .tmdirfytn* 
cerned, it does not matter (foot is the lp in the pound left va j ue ^ tbe trust in 188& ■- 

whether foe switch is a sound unpaid) which would have been . 

investment decision. .Once worth around 154p. ■ Another alternative wtwld^i 

approached by a stockholder, he it is this figure which is now for someone, touch as ; Kftyjer 
must act and indeed he has been in some doubt. The managers UUmann, foe Fund managers, to - 
in consultation with foe company have kept enough Transport stock underwrite foe value of fotowl* . 
since last November, though It to repay in 198S the debenture JaJ umt f ** 1 « 

now looks as if foe disagreement stock and the 99p in foe pound-. tokenplace,forfoo^who^*pnt_- 
is coining to foe boil. for foe capital stock.. So that is tocashmfoGir investment 

TVi«» nrnMum in hnw the cmmH mnnph Nn one can. end 0| 19B8. . 


medium and long term loans 
were ahead to £llJ52m (£6fi9m). 

The latter included a new 
unsecured term bank loan of 
£6.06m of which £1.06m becomes 
payable in equal half-yearly 
instalments between 1981 and 
1985. Year end bank balances 
and' cash were up from £0fi8m to 
£2.07m. 

Exports during 1977-78 were 
£14.61 m (£l4.08m) and a geo- 
graphical analysis of group sales 
ows in percentages: UK 40 (43); 
shows in percentages: UK 40 
(43); foe rest of foe EEC 31 (29) 
Australasia 6 (8); North America 
6 (8); the rest of Europe 5 (8); 
South East Asia and Japan 9 ( 3) ; 
Africa 2 (same) and Middle East 
1 (same). 

The average number of em- 
ployees for the period was lower 
at 2,097 (2.444) and since year 
end the factory at Washington in 
foe UK and foe foundry in Ger- 
many have been. sold. UK manu- 
facture is now concentrated in. 
East Anglia and research, devel- ' 
opment and engineering facilities 
have been centralised at Saxham. 

In Australia an assembly plant 
and warehouse has been sold, 
and prospects for 1979 in fo3t 
country look much brighter foe 
directors say. • 


BIDS AND DEALS 

EMI selling interest 
in BL distributor 


is coming to foe boil. for the capital stock. So that is 

The problem lies in how foe sound enough. No one can. 


EMI HAS agreed to sell, subject shares (LL26 per cent). 


original documents are inter- or ever could, guarantee foe Probably toe fund 


to contract, its 69 per cent Thomas Warrington 


, preted. The prospectus stated underlying value of the equity wwild prefer a meeting 
— Intel that two-thirds of foe trust’s portfolio anyway, but the full vote. Judging by stoc 

■ Vi flirts - ... , u i_ _ i. . _ iT* ..Kvilr cn for- n niApHns 


srz - 




Assoctated _Biseuit axannfoc- prospectus then went on to show as foe Gas stock will not be re? Gas stock: 


i ss.' 




another 


Whatever the outrothe rj 
whole story illustrates how & 


increasing equity staxe to ai per fo iggs. Under foe heading of The managers say that the complicated trusts can be fmfat 

-mec, on capital Transport A. is , ttr ac- withproUemL ^ 


tion for foe wflole Will amount ARM a? an associate 
to £560,000, approximating the 15 ** assoclate - 

value of the underlying net 
assets. Trading profits of Brown BOOTS DEAL 
and Mallalieu before interest and ' jjy SPAIN ' 
tax for foe year ended June 30, Th<» itente com 


boots deal LinCToft Kilgour chairman confident 

The ^ Company has As THINGS are gtfing at foe over the last two years, the £875,170 for the Septal 




1978, amounted to £72,000. acouired a sooner cenrsharehold- present time at Lincrvft Kilgour meanswear manufacturing divi- 1078, year. The dividend was 

BL Cars has approved the - s™? u, Laborutorios Uade. SJL. a Group, Mr. Anthony Holland, foe sion, he says, is regaining its lifted ftom-SIp to 3.9p per Amu. 

,.J.L r— t,. mg iu uunnaivuva mwul, s . 7 s_ _ Tt In »lu n MVi nMHikaifb,ii 


merger with Dutton-Forshaw, Spanish-owned pharmaceutical chairman,, is confident that competitiveTedge, reflected in a It was in the cloth merchanting 
which operates foe only other . company located in Madrid. profits for foe cundht- year will satisfactory forward order posi- division that foe coittOUMtiOn 

BL distributorship in foe area. t.iart p ranks as foe twelth ^ more than sufficient’ to justify tion. * losses and the -down. 


Completion is expected to take large st pharmaceutical company ** increase in the ^dividend by 


place by foe end of March. ^ Spain. Boots plans to launch toe maximum allowed. 


agi acquires 

MILLIGAN ELECT. 

_ Aeronautical ^ and General In- 
struments has acquired Milligan 
Electronics, a private company 
based In Surbiton, for a consider- 
ation of £105,000 cash. 

Results for the year to October 
6, 1978 showed a pre-tax loss of 
£5,260. Projections for foe cur- 
rent year indicate a return to 
satisfactory profitability, which 
should be further assisted by the 
company joining AGI. 

Milligan designs, manufac- 
tures and sells electronically en- 
hanced enlarging and printing 
equipment for aerial photo- 
graphs, which closely comple- 
ments AGP* range of aerial re- 
connaissance equipment 


through Liade its new anti- 
rheumatic product Froben. 


l A "« ^ Cl °? S3 Ur. HoUanA Thft 
chanting division have advanced hegyjiy on exw 


exchange losses , and the down* 
turn in trading profits oeg ar red, 
says Mr. Holland. Tha.amsion 
reties heavily on exudfikLind 


£ oU ™2*.J first few months of the iiarer torn* 


and re-equipment programme yefc and ^ ^ a t a satis- dw to a general Sowiff^ 


GIPFE3Sr INTERNATIONAL N.Y. 


dory level, he adds. 


of world trade; ** As is usual in. 


* As reported 1 - on January: 19 a depressed market, rt^rgins 
taxable profits, as* expected, did also suffered." _ 


5%% Guaranteed (Subordinated) 
Convertible Debentures Due 1984 


not . reach foe previous year's .Meeting, .116 Pall Mall, S.W 


record £1.04m and finished at on March 20 at 1220 pin; 


NOTICE OF ADJUSTMENT OF CONVERSION PRICE 


NOTICE IS HEREBY GIVEN that the price for conversion of the 
above-mentioned Debentores into Common Stock of LDB COR- 
PORATION (formerly Giffen Industries, Inc.) was adjusted as of 
January 31, 1979 to $19 per share of Common Stock. ' 


Wearra 


LDB CORPORATION 


February 22, 1979 


GROUP LIMITED 


SHARE STAKES 
Granada Group — Trust of 
which Mr. W. R. Carr is a joint 
trustee with no beneficial 
interest sold 51,000 ordinary 
shares at 123ip on February 15. 

Fidelity Radio — Mrs. _ B. 
Dickman, wife of the managing 
director, sold 30.000 ordinary 
shares on February 21. 

Boll and Sbne —May and 
Hassell now holds 45.050 ordinary 


Highlights from the circulated statement of the 
Chairman, Mr. A. J.HABRIS;- 


JAMES CREAN LIMITED 


Sub-Division of Ordinary Shares 
Effective February 26 , 1979 


The 12 month period ended 30th September, 1978, was 
another year of progress producing a profit before tax of 
£440,835. A total dividend of 1.459p per share will be - 
proposed, the maximum increase allowed. 


Si \1 CO MONEY FI NDS 

Sjlurn Investment 
Mimam'ine-nt ( ii. I id. 
on ( \N N(J\ STRi;|.T l < 4N t> \ I 
Tolephunfc:'»J-2.*6 142- 



• At the annual general meeting of the 
shareholders of James Crean Limited held 
on February 20, 1979, it was resolved: 

“ That each, of the existing Ordinary 
shares of 50p each in the capital of the 
company be and are hereby subdivided 
into 2 Ordinary shares of 25p each.” 

Each share certificate of James Crean 
Limited in issue at the close of business 
on February 23, 1979, will now represent 
twice the number of shares, at a nominal 
value of 25p each. Dealings in. the new 
form commence today. \ • 


DAZED, 

SCOT 


The range of shoes embodying much :■:< 
improved styling and quality carrying oinr 
new brand name - David Scott’ has b^oine 
firmly established and has already won an '; 
excellent reputation with both our trade 
customers ainAthejpublic. 

The Group’s shops also had a good year. 
Improved management efficiency and. . ’ ~ 


the. high rate of consumer spending, and.profit generated was - 
greatly increased. Four shops were closed, three acquired 
and, in September, a new shop was opened in Salisbury. The 
programme of shop refurbishment is proceeding. 

Although the Group’s total value of exports in 1978 was 
less than the previous year, it was pro rata more profitable, ’ 
mainly because a larger proportion of branded footwear was 
sold abroad. Some branded business has now been obtained 
. in several EEC and other European.countries, and I am more 
hopeful that in time we shall obtain a share of the European '• 
.market. 


Midhurst Corporation 


a subsidiary of 


S. Pearson & Son, Limited 


has purchased an additional 
450,000 shares of the 
outstanding common stock of 


Cameo, Incorporated 


The undersigned advised Midhurst Corporation and acted as 
• Dealer-Manager cf its Tender Offer. 


Lazard Freres & Co. 


February 26, 1979 


HA majority bolding in Gray hill -Westcott Limited, a small 
company designing and producing industrial heating 
equipment, has been purchased. There is a developing, 
order book and this new subsidiary company is expected 
v to make good progress. 


j~~ 1 * 3 ? ie current year has started well. Unless there is a 
sig n ifican t reduction in consumer spending/! would 
\ . expect the Group’s progress to continue.' 


IRTHUNGBOROUGHj . NORTHAMPTONSHIRE 


LOCAL AUTHORITY BOND TABLE 


Authority - 
(telephone number in 
parentheses) 


Annual Interest Life 

gross pay-.: Minimum of 


interest . able 



% 

. - 

’ £ • 

Year 

Barnsley Metro. (0226 203232) 

m 

• i-year 

* 250 

3-4 

Barnsley Metro. (0226 203232) 

13 

i-year. 

250 

5-7 

-Exeter (0392 77888) 

13 

i-year '• 

500 

6-7 

Knowsley (051 54S655) ........ 

12} 

• i-year 

LOOO 

5-7 

- Reading (0734 592325) 

14} 

maturity 

1,000 

6-7 r 

Redbridge (01-478 3020) 

121 

i-year 

200 

46 :, 

Sefton (051 922 4040) 

13 

i-year 

2.000 

5-7 

,-Wrekin (0952 505051) 

.13} 

yearly 

. liOOOL 

5-10' 


FINANCE FOR INDUSTRY TERM DEPOSITS 

Deports qf £i,Q00-£5Q.00Q accepted ior fixed' terms ol S-'XQ ' 
years. Interest paid gross, half-yearly. Bates for deposits . 
received not later than 9.3.79. 

Terms (years) 3 4 5 6 7 8 . 9 -ij 10 ' ' 

Interest % 12| 13 13 IS* 1$J 1$J 13J ’ 

Deposits to and farther information from The Chief Cashier, v 
Ftoanoe Indi gtry Lomited. 91 Waterloo Road, Loudon ‘ 
SEX 8XP (01-928 7822, Ext 177). Cheques payable to "Bank, 
of England, a/c FFL" FFI is foe holding company for ICFC\ 
and FCL 


■ * ra- 
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General Motors consider 
k\ engine 






BY PAUL LENDYAI IN VIENNA 


A MISSION of experts from 
General Motors Corporation the 
U.S. motor corporation, has tills 
weekend been touring tiie 
Austrian provinces of Styria 
and Carinthia in search of an 
ideal site for a subsidiary plant. 

The American executives last 
week conducted preliminary 
talks in Vienna, with Professor 
Adolf Nussbaumer. the Secre- 
tary of State in the Federal 
Chancery, and other Austrian 
Government officials. 

General Motors is said to he 
interested, in setting up an 
engine plant with a production 
staff of 1,000. 

The final decision will 
evidently depend oh the extent 
of the subsidies and grants the 
Federal Government and .the 
provinces concerned are willing 
to offer. 


It is generally assumed that 
the provincial government at 
Styria is particularly ten on the 
projected motor plant, because 
the area . of Judenburg^ one of 
the main speical steel plants, is 
in serious difficulties, with some 
1.200 workers likely to be laid 
off later this year. ■ - 

No further details are yet 
available ■ about the projected 
plant. 

. As reported earlier) Austria 
is competing with- France . for 
a much larger car project involv- 
ing the Ford Motor Company. 

Meanwhile, OEMV, the Aus- 
trian State oil corporation) and 
Fairchild, the U.S. electrical 
company, are reported to have 
agreed oh. the essentials of a 
joint project in Vienna involving 
an estimated investment' of 
Schlbn (about $ 80 m). 

The plant would turn out 


semiconductors worth Seh400m 
to Sch500m per annum, with a 
production staff of 750 to 1,000; 

The operating company would 
have a capital of Sch200m held 
in equal shares hy the two sides. 
OEMVs -engagement is part of 
efforts- to diversify its opera- 
tions in view of the shrinking 
crude oil reserves in Austria.- 

Fairchild will build the plant 
and - provide - the knowhow) 
Worth Seh220m, to be repaid 
by the hew company over a 
period" of ten years' ih equal 
instalments. * • ‘ ' 

About four-fifths of the output 
would be marketed by the U-S. 
company. . . 

Concrete talks between OEMV 
and "^Fairchild ‘ began last 
November, and it is estimated 
that the. -plant could , go on- 
stream within six - months of 
signing the. final contract 


First bond issue 
for Jordan 
private concern 

By Rami G. Khouri in Amman 

THE FIRST issue of bonds 
for a private corporation in 
Jordan will, be floated 
shortly by the newly-founded 
Arab Finance Corporation 
■ (Jordan) on behalf of Jordan 
Cement Factories, AFC 
( Jordan), Dr. Khalil Salim, 
(he director-general, an- 
nounced during the weekend. 

The JD 5ni issue (about 
will have- staggered 
maturities and an average 
life nf seven years, with a 
three-year grace period. The 
interest rate. Dr. Salim 
. suggested, would be about 
7 or 8 per cent. 

The bond issue is the local 
half of a $30m financing 
package the cement company 
is putting together to finance 
^ the cost of a fifth Min 
expansion which' is already 
under way. Arab Finance 
-*:[ Corporation, Morgan Gren- 
fell and Chase arc putting 
together a SI 5m credit 
internationally, through a 
small syndicate 


Canadian dollar’s setback 
boosts company profits 


MONTREAL — CANADIAN 
CORPORATE profits, continuing 
to benefit from a weak Canadian 
dollar and improved markets for 
export - oriented industries, 
jumped 43 per cent in the fourth 
quarter of 1978 to $1.72bn from 
$1.21bn in the like 1977 period, 
according to a survey of 140. 
companies. -- 

The results exceeded expecta- 
tions of many -economists and 
analysts who now believe , the 
pace of earnings improvement 
will slow down this year. “The 
profit gains, this year will' not 
be as large as in 1978, but 
further - improvement ■ .is 


expected,” says Wood Gundy: 

“Wage settlements will be 
higher this year but - no pro- 
nounced acceleration In ■ tznlt 
labour costs is expected,” Green- 
shields comments. It adds that 
this together • with "some 
scattered benefits’* from ; the 
removal of price controls “points 
to another year of corporate 
profit growth in excess of the 
overall rise in national Income."* 

A previous compilation 
showed' 1978 third . quarter 
profits increased 28 per cent to 
$ 1 . 26 bn' from "the like year, 
earlier period.. 

AP-DJ • • • - . 


Food Fair loss rises 


PHILADELPHIA — Food 
Fait, the supermarket" group 
which is operating under 
Chapter 11 of the Federal Bank- 
ruptcy Act reported an un- 
audited consolidated loss from 
continuing operation for the 


four weeks ' ended January 13 
of $401,009 on gross - revenues 
of $ 88 , 801 . 

■: r The company-said that Chap- 
ter- 11 administrative costs of 
$429,000 brought its net loss to 
SS30.000. • 

AP-DJ • 


Write-offs 
cut into 
Gotaas 
Larsen T 

By Fay Gjester In Oslo 

GOTAAS LARSEN, ship and 
rig-owning subsidiary of the 
U-S. conglomerate IU ■ Inter- 
national. made an operating 
profit after; depreciation of 
$42-6m . last year, on revenues 
of $I57m, - compared with 
$34.5m, on .revenues of $1 58.1m 
in 1977, Mr. Kenneth Trippe, 
president and -chief , executive 
officer, told a Press-conference 
in Oslo. 

Depreciation was: about the 
same in both years— $25.6m in 
1978 and $2€m in 1977. Mr. 
Trxjipe attributed' last ' ■ year's 
higher profit to increased 
productivity in all sectors of 
operations apart from tanker 
shipping. _ . 

Despite . the > - improved 
operating profit the net result 
for 1978 was a loss of $55. 3m 
after taxes, foreign -exchange 
outlays -and 11 special adjust- 
ments,” totalling 349.8m. This 
compared, with, a loss of $L5m 
in 1977, when there were no 
special adjustments.- ’ 

" T. Group cancelled one of the 
two LNG tankers on order with 
a Japanese yard. 'since demand 
for. LNG capacity seemed to be 
developing- more slowly than 
originally foreseen. 

This cancellation cost the com- 
pany $27 m in a book write-off, 
part of the end-1978 special 
adjustments 

In addition, a charter-in on . a 
VLCC was written off. and the 
value of an ultra-large crude 
carrier which Gotaas Larsen 
planned to sell, was written 
down by $189 m. 

Surveying the company’s: 
activities, Mr. Trippe described 
the cruise - business, in which 
Gotaas Larsen has extensive 
interest, as “ excellent and 
getting- better every year.” In 
the rig trade, despite the- pre- 
sent glut- of rigs . in the North 
Sea, there were “pockets of 
opportunity." The company's 
rig management firm. Golar-Nor, 
had made money in 1978, and 
was expected to do so this year.' 
Golar-Nor operates the com- 
pany's own rigs and others. The 
chemical carrier trade, another 
Gotaas Larsen activity, was 
“looking very good." . 


CURRENCIES, MONEY and GOLD 


Pharaoh’s dream returns 


GOLD 


February 23) February 22 



BY COUN MILLHAM 

The parable t>r the wise and 
foolish virgins way be appro- 
priate for those applying for gilt- 
edged lap stock issues, but mem- 
bers of the London discount 
market would he belter served 
tu study Genesis,, chapter 41, 
verses iS> to 31. 

Pharauh"*. dream of the fat and 
the Jcjnileslieri kme,-and Joseph’s 
interpretation thereof, has come 
true too often recently, but the 
periods of plenty and famine 
have lasted but one year, not 

CURRENCY RATES 

Bank Special .European 
February 23 rato ' Drawing ; Unit at 
. y Rights . Account 


Starting 12's ; 0.641160. 

U.S. F . 9i.- ; X.28B8B ' 

Canadian s . ■ ll >• ' 1.54249 I 
Austria Scfi.. 1 4«-j 17.4820 ( 

Batahui F b : 37.6475 . 

Danish K. B [ 6.63073 1 

D mark 3 2.38860 

Guilder ■ 6'- 2.57704 , 

French Fr 9'; i 5.80778 I 

Lira 10 / 1 1063.68 ! 

Yon 31= 259.250 ! 

Nrwgn. K .. 7 i 6.56050 ■ 

Spanish Poe.. 8 89.0161 ! 

Swedish Kr- , bi; 5.61730 ' 
Swiss Fr. 1 2.15247 1 



seven. 

Some may claim that they have 
.studied the lessor# and taken 
appropriate action? while others 
will say that jusLfike the ancient 
Egyptians they prefer to hope 
that a large store of corn built up 
during the good years will see 
them through the famine. 

Three discount houses have 
produced Annual figures so far 
this year, and they have all been 
much worse than the previous 
year, hut the houses may not be 
too disspirited considering the 
difficult circumstances under 
which they have laboured.- 

Alexanders Discount will 
obviously have to live off its 
store of corn, since the profit of 
£200,000 for 1978 was struck only 
after making a transfer from the 
contingency reserve. The profit 
in 1977 was over £2m. Union 
Discount’s profit of £I.8m last 
year compares with over £6m in 
1977, but ■ Union may also be 
moving towards Alexander’s 
philosophy, since the company 
has recently announced the sale 
of Udisco Brokers, its principal 
subsidiary, which could at least 
be counted on to make some 


profit contribution during the 
famine in the discount market 
j Gillett Brothers . profit of- 
£212.932 for the past financial 
year, compares with £lm pro* 
viously, .and was made only with 
the help of the brokers, Kirkland 
Whittaker, which does tend to 
give GiUett's a more even profit 
pattern than some other houses. 

With Minimum Lending Rate 
at 14 per cent, and likely to fall, 
the houses are hoping for much 
better profits this year than last, 
but it would take another Joseph 
to say what 1980 will -bring. 


Gold Bullion (lira ounce) 

Close .3231 1*- 852 VF253V234 

Opening -....:S852i«-253»« S2493«-250i* 
Morning |S252.10 *831.15 

fixing (£125.423) '<£124.931) 

Afternoon j&251_00 -. ,3252.35 

. fixing. ji£124.876) *£125.547) 
Gold Coins, domestically 
Krugsrrand.'S283J*-265i2 'S2S5i£.289is 
i£l41-143) <£142-144) 

New *7012-721* :S70l«.724 

Sovereigns! £35-36) ^4SM6I 

Old IS74-76 674-76 

Sovereigns.' (£36** -373,) i£364-37Jt) 
Gold Coins, Internationally 
Krugerrand. S259-261 SZ59'-j-261ij 

<£1232-1295 (£129-130) 
New SS5-67 . . S66-68 

Sovereigns<£32U-33i4] .'£52^-331*) 
Old S74-76 ' ' S74-76 

Sovereigns' £561* -372*) (£56>t-S7tst 
S20 Eagles.. ® 3 18-325 5318^23 

SID Eagles_ ? 175-180 S175-180 

S5 Eagles... S 120-125 5121 126 


THE DOLLAR SPOT AND FORWARD 


Ffeb.23 


Day’s 

spread 


Clt 


One month 


% 

P-3. 


Three 

months 


% 

P-3- 


UK 

Ireland 

Canedst 

NeiNInd. 

Selglum 

Danmark 

W. Gar. 

Portugal 

Spam - 

Inly 

Norway 

France 

Sweden 

Japan - 

Austria 

Swrtz. 


2.0076-2.0155 

2. 0075-2. OIK 

8335-83.64 

fJKM.0005 

29. 12-29.21 

5.1350-5.1420 

16496-1 6620 

47.46-47.66 

69.06-69.13 

840.70-841.20 

5.0905-5.0955 

4.270644770 

43580-4.3620 
2D1 .10-201.50 
13.5EV13.S7 
1.6693-1.8720 


2.0116-2.0125 
2.01 15-2.01 2S 
83.65-83^9 
1.9085-2.0005 
29.18-29 J0 
S. 1385-5.1410 
1.8466-1.8605 
47.64-47.64 
-69*6-89.11 
840.80-841.20 
5.0945-6.0955 
4.2740-43770 
438024*612. 
201.20-201*0 
13-56-13.57 . 

13710-1.6720 
t U.S; cents 


045- 03&C poi 

046- 035C pm 
03c dis-par 
036431c pm 
7-5 3 7 cpm 
par-OSOore die 
039-0 3«pf pro 
3040 

30c pm-80edls 
OAO-UMlra die 
130-0.70ore pm 

1.15- 1 . 06 c pm 

0-60-0. SBotb pm 

1.15- 1.05y pm 
6^0-5.75Qro pm 
138-1 34c pm 
.per Canadian S. 


239 

238 

-033 

330 

230 
-130 

6.63 
-832 
-0.65 
-1.61 
139 
3 ST 

231 
738 
634 

1036 


0.97-0.87 pm 
0.67-037 pm 
0.1pm-03dis 
2.01-1.96 pm 
22>-20 pm 

130-2 30dt* 
3,18-3.13 pm 
70-135 dis 
30-50 dia 
3303.80dis 

2 . 10 - 1.60 pm 

3.07-2.92 pm 
230-230 pm 
3.55-3.45 pra 
2DV18 1 i pm 
4.42438 pm 


1.83 
133 

-0.02 

336 

3.12 

-1.73 

6.83 
-8.61 
-239 
-133 

133 

234 

237 

634 

539 

10.41 


THE POUND SPOT AND FORWARD 


OTHER MARKETS 


Fe b J3_ 

US 

CcnjJj 
N&lhhirf. 
Boln ‘rm 
Di'iimm k 
fir: 
Piutuqoi 

uJi, ' 

IhllWiiV 


Day's 

spread 


Close 


One month 


*,”• Throe 
p.au months 


SwvJvT 

,(:>n I" 

Austria 


Z667S-2 0155 2-0115-2.0125 0.«4J8c pm ^ 0.97437 pm 

2.4000-2.4120 2.4080-2.4090 0 503 40c pm 234 1.26-1.10 pm 

4 OO’.-U.Oa 1 - 4.01’«-4-02V 2VJJ* P« * ErfS* Bm 

58.60-58 90 68.70-68.90 Z5-1&C pm 4.09 70-60 pm 

10 31-10.36 10 rW'-IOJB 1 ; 2ore pm-par 1.16 3-1 pm 

3.71-3.74 3.72-3.73 Vr*W P™ ffir£iP"* 

94 »■» 65 95.0S-95.S5 3O-1O0c tfis -8 W St 200 ,#?, 

13S 70-139.05 13330-139.00 Sc i pm-25c die par 30pm-70ds 

1».4lre pm-*..| lf e die 0.07 t.pm-l’.dtt 

^t-fain pm 3.81 IftrWi Pm 

4V34e pm 6.68 IFrFi pm 

8 77-8.78 Bi-l’sW P m 2.74 9V-7\ pm 

KMi-aoe, 32 Q-ZaOy pm 9.® 83S-9BS pm 

27 25-27.30 22«?2gro pm 7.48 67-47 pm 

3.3S 1 *-3.36V 3»4-2>4C nm 1V60 

lor vonvenible francs. Financial trenc 59;S5-ra.D5 
— 1.45c pm; 12-monih 3 25-3. 35c pm. 


I.USfl 1 .-!.^: 1.fi90 1 :-1.691 , 7 
10.22V- 10 2S‘.. 10 23».-1034\ 
a.WyS.OP: 8.58-8.80 


a.'K'rATF; 
400410 
2732-2732 
3.35-3.37 1 : 
r.slo 


1.93 

1.95 

6.72 

4.42 

0.59 

9.59 

-4.62 

-1.44 

- 0.02 

3.62 

4.63 
3.99 

8.63 
7.62 

12.19 


Feb. 25 


£ 

Note Rates 


Argentina Peso... 
Australia Dollar... 
Brazil Cruzeiro .. 
Finland Markka... 
Greek Drachma.. 
Hong Kong Dollar 

Iran Rial 

Kuwait Dinar <KD 
Luxembourg Frc. 
Malaysia Donor— 
New Zealand Dir. 
Saudi Arab. Riyal 
Singapore Dollar. 
Sth. African Rand 


: 2190-2210 S 1067.1097 Austria ...» :.. 26.75 87.75 l 

; 1.7780-1 .7630. 03855-03860 Belgium " 59 60. 

44.08-46.08 l 2130-22.40 Denmark 10.28-1038 ; 

7.97-7.98 33620-3.9640 •France • B.543.64 

•72.479.74.247 36.0a36.85 Germany 3.65-3.75 I 

-9.6850-9.7060 4.8260-4.8300 Italy 1,660-1,710 1 

1 14830-15830 74-79 'Japan 402-412 

0.547-0.557 0.2747 -0.2748 Netherlands — 3.95-4.05 ! 

S8.70-58.80 29.19-2931 Norway..-: — 10.18-1038 

•4.40BO -43175 2.19502, 197DPortngar.— ' 90-97 “ ■ 

•1.90201-9080 -03465-0.9490 Spain 139.144 - 

i 6.70-6.80 i3.360O33615 Switzerland 3.30 3.40 

,4.3585-4.3700 J2.16902.1700 .United States--. 2.0060.2.0150 
; 1.69205-1.71477 1 034000.8515 Yugoslavia - 403^23 


Su-nscith lorwaid dollar 1. 55- 


EXCHANGE CROSS RATES 


Rate given lor Argentina is free rate. 


Feb- S3 


‘-Pound Sterling 
U.5. Dollar 


•poundSterllnai U3- Dollar :PeutscHam'k, Japan 'so Yen, FronchFranc- Swiss Franc, Dutch Ou»dVj Italian Ura Canada Dollar Belgian Franc 


f Deutsche mark 
Jnpanese Yen i.MW 

French Franc Iff 
Swiss Franc 

Dutch Guilder 
Italian Ura 1.000 

Cnn.idi.in Dollar 
Boigmn Franc 10“ 


1. 

0.497 


0.268 

2.466 


1,165 

0.897 


0.249 

0.991 


0.415 

1.702 


£.018 

1 3.725 .! 

405.5 | 

1 8.596 1 

5.383 

44123 

i 1691. 

2.409 

58.73 

X. ' 

: 1-851 | 

201.5 

4.873 

1.671 

1.399 

! 840.5 

1.197 

29.20 


i . ■ x. ; 

108.9 i 

2.307 

0.903 ! 

1.080 

j 454.0 

0647 

13.77 

4.962 

9.186 l 

1000. , 

21.20 

8 892 

9.920 ' 

• 4170. 

5.940 

144.9 

3.541 


471.8 

10. 

5.922 

4.680 

! 1967 

2 .e 02 

68.33 

0.598 

j 1.108 ' 

120.6 j 

2.556 

1. 

1.196 

302.0 

t 

0.716 

17.47 

0.600 

• 0.926 j 

100.8 | 

2.137 

0.836 

1. 

• • 42D.4 

D.599 

14.61 

1.190 

I 2.203 ■ 

239.8 1 

9 085 

1.988 ; 

2.379 • 

! 1000. j 

1.424 

34.74 


0 855 
5.426 


1.547 

6340 


168.4 

890.2 


3.569 

14.65 


1.396 

5.725 


1.670 

6.847 


702.1 

2878- 


1 

4.100 


24.39 

200 . 


LONDON MONEY RATES 


Fori 23 
1M19 

3ierlinq i Local Us cal Autb.) 

Co rtlli cal a i Interbank j Authority .negotiable : 
on deposit 1 ! deposits j bonds ■ 

Finance ! Discount . 1 Eligible 

House (Company; market .Treasury Bank 
Deposits j Deposits i deposit i Bills •> | Bills * 

Rne 

Trade 
Bills * 

Ovornigrit... 

_ 

7 20 ; - 

! - , 

— 

— 

: 8-*4 ! - 1 

— 

— 

4 uays notice 

- 

- ; 13>s-15 

- . i 


— 

j “ ■ 1 - ; 



7 tnya or 

““ 

14.1419 13*5-15 

- i 

14 

I4‘ 

1318-135*! - 


_ 


154) 13ia 

13,’i ISJq 13l4.15Se 

t 1312-1378 | 

liV 

131* 

Lii’Jii* JSw-JI* 1 

131? 

■ 13Tfl 




| 1518-131* | 

?!!• 

141b 

12*5:128,12^18*8! 

12;* 

133* 


13. a 12\ 

lE:b I3,i 161S-13M 

! 1278- 13‘a | 

138, 

— 

j 12i a ,lB te .12,t 

123s 

131s 


12*1- 12 ij 

18 ,1- 12 «; 123a- 1 2 Tb 

1 lau-iatfl i 

13 

— 

1 “ 


15 


13««-IS 

18.112ft 

l£- 12 se | 


— 

1 — ~ : 




12 11 r 0 

laiaifl, 13U-l£3a 

18-1338 

■ 18ig 


1 — i — 1 


— 

Two years.. .. . 


- , 


’ 


1 

W ™ 



MONEY RATES 

NEW YORK 

Prime Rate 

F^d Funds 

Treasury E.lls (13-weel) 
Treasury BiKs ( 28- week J 

GERMANY.. 

Discount Rale 

Overnight Rale - 

One month ; 

Three monthe 

Six months - 


11.8-11.75 ! 
9.9375 
939 
931 


lu.,1 luiacrriy and Imance houses seven days' noiico, oUiere uven days’ fixed. *Lon B: «nn local auihari:y 
m-.r-.jw f.ics mVm.nally th«e ywrs 12»i-13*. per cant;, four yearn 13-13*. P«c»l; *m years 13-13*. per cant. OBank 
,.. I ljlqs Jjuic d(K buying rates lor prime paper. Buying rates tor four-month bank bill* 11“*. per cent; tour-monih 

“‘“Apmn.imjW^ehJng rices lor one-month Treasury bills IIS par cent two-mcnih 12 Jo per cent ihree months 
I'L ' p. r»ni. Approximate soiling race lor enc-menth bank bills 13U pw cone two-memh 12**» per cent and tfiroo- 
xTp.i .1 12, err conu a nu- month irede bill. 131, por cent; two-montii 13*. per cent: and thrc*.momh 13 per cent. 

Finance Hnuure Base Rates (published by the Finance Houses Aisoewiionj IRper cent from February i, 1979. 
Cieunnn Bank CBposit Roles for small sum* at Beven days' notice ffl per cSRf. Clearing Bank Rmee for landing 
pvt win. Treasury Bills'. Average tender rates ol discount 12.2281 per conL 


FRANCE 

Discount Rat* 

Overnight Rate 

One month 

Three months ......... 

- Sis months 

JAPAN 

Discount Rare 

Czff (Uflcondrtionafj 
Bills Discocmt Rate 


3 

335 

335 

4.15 

4.2S 


9.S 

.63825 

83335 

7.062S 

73125 


33 

<375 

4.625 


For the convenience of readers the dates when some of the 
more important company dividend statements may be expected in 
the' next Tew weeks are' given in the following table. The dates 
shown are those of last year's announcements, except where the 
forthcoming Board meetings (indicated thus*) Kavfr been officially 
published. It shoald' be emphasised that the dividends to be 
declared will not necessarily be at the amounts or rates per cent. 
shown in the, column headed “ Announcement last year.” Preliminary 
profit figures usually accompany final dividend announcements. 
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Data 

•AAH -..i- Mar. 6 

.Armstrong - 

Equipment. ..Mar. 21 
Ault and 

. . Wiborg-.Mar. 10 

Aurora Mar. 30 

BPM Mar. 29 

*BSR. -.Mar. 9 

BTR Mai. 

Barrett - 

Dsvet opsin... Mar. 
Barrow-- 

Hepburn. ..Mar, 
■Bail (Arthur). ..Mar; 15 
SoQkar 

- McConnell.. .Mar. 20 
Bowrjng 

(C. ; T.)...Mar.22 

British 

- Aluminium.. .Mar. 22 
British - 

Petroleum. ..Mar. IB 
♦BriUah -Vita ...Mar. 1 
Brooks Bond 

' . Liablg— Mar. 14 
Coinns 

(William). ..Mar. 16 
•Commercial 

Union. ..Feb. 27 
Ductile 'Steels Mer. 14 

•EMI Mar. 1 

English 

. Property- -Mar. 30 
Expanded. ' 

Metal. ..Mar. 20 
Falrclocgb 

Co nit ruction... Mur. 14 

•Flsona ....—..Mar. 5 
•General 

Accident... Fab. 28 
Ha|l - . - . 

Engine* ring.. .Mar. 17 
Hepworth 

' .- Ceramic.. -Mar. 20 

•HK and. Shanghai 

Banking. ..Feb. 27 

•Hoover Mar. 1 

House of ■ 

-Fcaeer... Mar. 30 
THowderi . .. 
Alexander)...Mar. 29 


An n ounce - 
man! last 
year 
Inu 2.75 

Ini. 0 8 

Final 1.3 
Fma> 3.96 
Inu 03125 
Final 3.607 
8 • Final 4.62 

8 Iqt. 2.64 


Date 


Announce- 
ment last 
year 


Final V 9331 
Int. 235 

Final 3.952 Icat 

Final 2.0383 

Final 303 feat 

Final 15.lri 
Final 1.09 

Ini! 03319 

Final 2.553 

Final 5.081 
lot. 1.8261 
Int. 3.41 

Final 135 lest. 

Rnal 235 

Final 1388 
Final 7-364 

Final 4.347 

Fine! 2.2128 

Rnal 1^5 

Final HKS0.47 
Final 9.21 . 

.Final 3.0776 

Rirel 4.09 ’ 


(.John l.)...Mar. IS Final 1.2991 
Johnson and 

Rrth Brown. ..Fab. "23 Int. 1.3 
•Klelwort Benson 

Lonsdale-.. Mar.. 13 

LWT ! Mar. 30 

Ladbroke Mar. 29 

Laird Group ...Mar. 27 


F inal 2.4702 
Int. 3355 
Final 4.0 
Rnal 2337 fest 


Legal and 

General Ass. ...Mar. 29 
Lav Service ...Mer. 9 
•Liverpool Daily 

Poet.. .Mar. 21 

London 

Shop Prop.’.. -Feb. 23 Int. 0.888 
•Low end 

Bonar—Apr. 2 Final 739 

Lucas 

Industries ...Mar. 30 
•Maul 

Closures. -.Mar. 20 
•Midland Bk. ...Mar. 9 

•NatWBBt Feb. 27 

Newman- 

Tonks—Mar. 20 Int. 3.559 lest. 
Prudential 

Aas-.-Mer. 30 Final 4.198 
•Ranaomes Sima 
' and Jefferies... Feb. 26 
Reckitt and 

Col man... Mar. 30 

•Rentokll Mar. 1 

Rockvrero Mar. 22 

Rolls-Royce 

Motors. ..Mar. 13 
•Royal Insce. ...Mar. 1 
Sch rod era ...Mer. 22 

. Transport... Mar. 8 Final 6.882 
Slough 

Estates... Mar. 29 Rnal 1.515 
Smith and 

Nephew... Mer. 16 

•Steetlev — Mar. 15 

Sione-Piatr 

Jnds....Mar. 29 
Tilling (T.) ...Mer. 22 
Tuba 

Inveatmts—Mer. 22 Rnal 11.124 
•Turner and 

Hawaii. ..Mer. 6 

•Unilever ..Mar. 6 

•Tuba 

lrrvesTihts...Mar. 21 
United 

Biscirits—Mar. 14 

Voapar Mar. 14 

Walker (Jas.) 

Goldsmith.. -Mar. 15 
Waterford 

Glass... Feb. 28 
Weir Group ...Mar. 21 
Willis Faber ...Mar. 20 
Wolealey- 

Hughas.-.Mor. 16 
. • Board meetings intimated, t Rights 
issue since made. 4 Tax tree. § Scrip 
Issue pines made from reserves. 


Rnal 3.88 
Final 2.7 lest. 


Final 4.565 


Int. 2.334 

Rnal 2.5136 
Final 1.75 
Rnal 5.3228 


Final 6338 

Rnal 5.95478 
Final 0.S&1 
Final 33846 

Final 2.4572 
Final 9.936 
Rnal 8.4401 


Final 13185 
Final 3.9652 


Final 1.33 
Final 2.315 


Final 6.0955 
Final 7.84 

Final 11.124 

Final 3.634 
Final 2.5 lest. 

Int. t.0 

Final 0.7395 
Rnal 3.509 
Final 6.125 

Int. 3.3275 


— — 1 34pm 


Issue 

Price 

Pt 

If 

Latest | 
Ronunc. 

• " 

125 

F-P. 

9/223/3 

CRU 

Nil 

— 1 

60 

Nil 

6/327^ j 

220 

F.P. 

14/Z 6/4 

60 

Nil 



67 

Nil 

7/320(4 

58 

F.P. 

26(226/3 

225 

Nil 



27 

Nil 



ID 

F.P. 

22/123/2 

18 

F.P. 1 14/214/3 

316 

Nil 

- - I 


ALLEN HARVEY & ROSS INVESTMENT MANAGEMENT LTD. 
45 ComhilL. London, EC3V 3PB. Tel.: 01-623 6314. 

Index Guide, as at February 22, 1979 

CapltaJ Fixed Interest Portfolio 101.94 

.. .Income Fixed Interest Portfolio :... ’ 100.58 


CLIVE INVESTMENTS LIMITED 
1 Royal Exchange Ave„ London EC3V 3LU. Tel.: 01-283 1101. 
. Index Guide as at February 20, 1979 (Base 100 on 14X77) 

. Clive Fixed Interest Capital 131.30 

Chve Fixed Itterest Income 110.47xd 


LG. Index Limited 01-351 3466. May Cocoa 1815-1824. 

29 Lambnt Road, London SW10 OHS. 

• ' 1/. Tax-free trading on commodity futures. 

"2. ; The commodity futures market ior the smaller Investor. 


Public Works Loan Board rates 


Effective from February 17 

Quota loans repaid Non-quota loans A* repaid 
at ‘ it 

byElPt 
14 
' 141 


A* 

maturityS 

byElPt 

At 

maturityS 

U} 

Ufi 

15 - 

15 

15 

Hi 

145 

15 

15 

15} 

14* 

14* 

15 

15j 

15} 

14| 

I4f 

151 

15*. 

15S 

14| 

14f 

15i 

15} 

15} 


. . . Yura 

Up to . 5 

Over’fi. up to 10... 

Over.lO, up to 15... 

Over 15, up to 25... 

Over 25 

* Non-quota loans B are 1 per cent higher in each case than non- 
quota loans A. t Equal instalments of principal, t Repayment by 
half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest). S With half-yearly payments of interest only. 


EQUITIES 


Ual a 1 

!§=> j-Scol 197 

Issue ‘62 5 20 

Price |E«i IgiS 
. pi .<“■ High 

SI 79 

Low 

je- 
sted' iffol 

2 -SbLs 

+ or ia ;oolE| 1 £5. o; S 
— 15 0> 

1 1 

65 

95** 

F.P. 

F.P. 

F-P. 

Nil 

m 

1 


Mmmm 


FIXED INTEREST STOCKS 


eg = 

3 5 RsliSS 
^ !l£PS° 

1978,79 

Stock 

dw ; 

l| i + " 

5a. i 

High | Low 

*.S IF.P.116/2 

1 (F.Pj£3/2 

glOOp F.P.1S8/12 
98 ilOi — 
loop F.P.Jllrl 
•• ! j 9/3 

lOSpl 102p 
SSp! 53a 
100 lap B8p 
95a, 9M 
107 p IBOJp 
96p 95p1 


103p ' 

S5p'+2 

107 p' 

06p | 


“RIGHTS” OFFERS 


1978.0 


High | low 


154 
18pm 
. 6pm; 

274 
6pm 
13pm, 

66 

18pm 
Spm| 8pm 
17i 8 1 14i s 
seu; S3 
37pm I ZBpmTnylor 


6pi 

288 

2pm 

7i^pm 

7pm 

8pm) 


stock 


llhft" 

lo* 1 


Baker Parkins. 

Bank of Nova Scotia— 

Bure© Doan- 

Haslomero Es t a t es... .. 

Hawkins & Tipaon 

M&cph arson <01 

Montfort 

Rank Org— 

Sokora inti 

Suter Eleetrlcal Dafd. 

Swan Ryan met. 

Woodrow— 


.... 166 |*S 

... 19pm 

... 10pm 

.... 274 -2 

.. 5pm 

...i 15pm .- 1 

.... 61 i — lij 

....[ 18pm 1-2 

26 1« .. . 

50pm 


Renunciation una usually last day (o< dealing free ol stamp duty, b Figures 
based on prospecTus satlmaie. e Assumed dividend and yield. uForaceet divi- 
dend: cover based on previous year's eominqs. r Dividend and yiold based on 
pros pectus or other official estimates lor 1879. 0 Gross, t Figures assumed. 
S Cover allow* for con /tut ion of shares net now ranking for dividend or ranking 
only for restricted dividends. 5 Racing pries to public. Pt Psnce unless other- 
wise indicated. 7 Issued by tender. 11 Offered to holders of ordinary shares as 
a ** rights." •" issued by way ot capitalisation. Si Reintroduced. 51 Issued in 
connection with reorganisation, merger or take-over. R|| Introduction. □ Issued 
to former preference holders. ■Allotment tetters (or fully-psld). • Provisional 
or partly-paid allotment letters. * With warrants, it Unlisted security. 


BASE LENDING RATES 


A.B.N. Bank 13i% 

Allied Irish Banks Ltd. 13|% 

Amro Bank 13|% 

American Express Bk. 13i% 

A P Bank Ltd 18J% 

Henry Ansbacher 131% 

Associates Cap. Corp.... 14 % 

Banco dc Bilbao 13] % 

Bank of Credit 8c Cmce. 13i% 

Bank of Cyprus 131*5 

Bank of N.S.W 13}% 

Banque Beige Ltd. ... 14 % 
Banque du Rhone et de 

la Tamise S-A 14 % 

Barclays Bank 13}% 

Breraar Holdings Ltd. 141% 
Brit. Bank or Mid. East 134% 

■ Brown Shipley 13}% 

Canada Penn’t Trust... 13}% 

Cayzer Ltd 14 % 

Cedar Holdings 13}% 

■ Charterhouse Japhet... 13}% 

Choulartons 134% 

C. E. Coates 13}% 

.Consolidated Credits... 13}% 

Co-operative Bank °13}% 

Corinthian Securities 134% 

Credit Lyonnajg 13}% 

Duncan Lawrie 13}% 

The Cyprus Popular Bk. 13}% 

Eagil Trust 13}% 

English Transcont. ... 13}% 
.First Nat. Fin. Corp.... 14 % 
First Nat. Secs. Ltd. ... 14 % 

■ Antony Gibbs 134% 

Greyhound Guaranty... 13}% 
Grindlays Bank tl3*,% 

■ Guinness Mahon 13}% 


■ Hambros Bank 131% 

■ Hill Samuel 5134% 

C. Hoare & Co. tl3}% 

Julian S. Hodge 14}% 

Hongkong & Shanghai 13}% 
Industrial Bk. of Scot. 12 (% 

Kcyser Ullmaun 13*% 

Knowsley & Co. Ltd.... 14} % 

Lloyds Bank 18}% 

London Mercantile ... 13}% 
Edward Masson & Co. 14}% 
Midland Bank 13}% 

■ Samuel Montagu 13}% 

■ Morgan Grenfell 13}% 

National Westminster 13}% 
Norwich General Trust 13}% 

P. S. Refson & Co 131% 

Rossminster 131% 

Royal Bk. Canada Tst. 13}% 
Schlesinger Limited ... 13}% 

E. S. Schwab 14}% 

Security Trust Co. Ltd. 14}% 
Shenley Trust 15 % 

■ Standard Chartered ... 13}% 

Trade Dev. Bank 13}% 

Trustee Savings Bank 13}% 
Twentieth Century Bk. 14}% 
United Bank of Kuwait 13}% 
Whiteaway Laidlaw ... 14 % 
Williams & Glyn’s ... 13} % 
Yorkshire Bank 13,1% 

■ Members ol the Accepting Houses 
Committee. 

• 7-day deposits 11 %. 1 -month 

dooosita m%. 

1 7-day deposits on sums o« CIO. 000 
and under 11 r .^ up to C2S.OOO 
11VA end over £25.000 11V’.. 

* Call deposits over £1.000 ll*'.- 

S Demand deposits 11*/*. 
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Soon you can invest in the security of the biggest building 
.. society in the world and get a still hi^ier rate of interest 

In return for a commitment to leave your investment 
intact for a period of four years, you will receive a rate of 
1 interest" 15% higher than that payable in the Paid-Up 
Share Department 

The Paid-Up Share rate is variable but the premium of 
1-5% is g uaranteed At current rates this would mean 



GROSS 


IF YOU PAY INCOME TAX ATTHE BASIC RATE OF 33%. 

Your liability to income tax up to basic rate on the 
interest will be discharged by the Society. 

The minimum investment is £500 and the total amount 
invested in the Society by any one person must not exceed 
£ 1 5.000 (£30,000 for joint accounts). 

If you invest at least £1 ,000 you can have your interest 
remitted regularly under the Monthly Income Plan. Please ask 
for details. 

Cat! in now at your local branch or agency for full details 
of the Society's range of Term Shares. 

HALIFAX 

THE BIGGEST BUILDING SOCIETY IN THE WORID 
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INSURANCE 


APPOINTMENTS 


Financial Times Monday February 26 1979 

WORLD STOCK MARKETS 


Tax avoidance— the 
legitimate way 


BY OUR INSURANCE CORRESPONDENT 


IT HAS long been The law oE 
the land, established by the 
House of Lords in judgments 
on tax disputes brought before 
them, that eaeh citizen is 
entitled to arrange his financial- 
affairs to minimise the amount 
of lax, whether it be what he 
pays during life nr what his 
estate pays on death. This law 
has long afforded insurance 
brokers and companies con- 
siderable scope for plans, some 
of great ingenuity, designed to 
assist the citizen in his legiti- 
mate purpose of avoiding taxes. 
Successive Finance Acts con- 
tain provisions, designed by 
the Treasury, to curb tax 
avoidance plans which, in the 
Government's view, have 
amounted to tax evasion 
schemes. 

Most plans depend for their 
viability on tax relief laws 
applicable to life assurance 
premiums and the receipt of 
life assurance money on death 
or maturity. But life assurance 
stands apart and the tax benefits 
the state allows the life policy- 
holders are not applicable to 
his related health and dis- 
ability insurance. 

So the holder of a disable- 
ment policy, whether annually 
renewable or non-cancel table 
PHI, gets no tax relief on the 
premiums he pays and is liable 
for income-tax on the benefit 
he received, in theory, from 
the first payment onwards. By 
Revenue practice, however, the 
disabled policyholder is allowed 
a tax holiday up to the end nf 
the first full tax year in which 
he receives continuous pavraent. 
So. for the very seriously dis- 
abled policyholder, this tax 
holiday can last for almost two 
years if his claim starts in May. 
But. eventually, for all long- 
term disablement policyholders, 
there must come a day of 
reckoning in early April when 
their insurance benefits come 
under the tax-man's axe and 
are treated as unearned income 
and subjected to the investment 
income surcharge. 

Of course, relatively few 
people are disabled for as long 
a period as two years, but those 
few are likely to remain perma- 
nently disabled. There is a 
clear, albeit low, percentage 
risk for every one of us. 

Among the 40 or so com- 
panies selling PHI is Medical 
Sickness, which provides cover 
for the medical profession and, 


through its subsidiary Per- 
manent Insurance, for people in 

no n-hazardous " ( sedentary 

and professional) occupations. 

Medical Sickness has just 
come up with a new plan — 'its 
Income Shield Policy — which it 
will be marketing in April, and 
which has been specifically 
designed to protect the long 
term disabled claimant from 
the tax-man. Since there is no 
copyright in this kind of plan, 
it may well be that other 
insurers in the PHI market will 
bring out similar schemes. 

The Income Shield Policy 
combines a disablement policy 
with a family income benefit 
life assurance. The disablement 
policy pays benefit for the first 
two years and, when this 
period has run, the claimant's 
medical condition is reviewed. 
If he is then reckoned to be 
permanently unfit, insurers stop 
payment under the disable- 
ment policy and start paying 
under the family income cover. 
The latter payment does not 
attract income tax. 

Under this part of their 
plan, insurers are availing 
themselves of tax concessions 
for income benefit policies 
established in the 1970 Finance 
Act. Insurers have obtained 
revenue approval for their new 
policy, and so the income 
benefit part nf the cover is 
“qualifying” for the purpose 
of nremium tax relief rules. 

The Income Shield Policy 
thus provides a good illustra- 
tion of how the Revenue is 
obliged to apply its own rules 
to ** aDorove ” an- insurance 
plan which enables the citizen 
lawfully to avoid tax which he 
would otherwise have to pay 
but for the intervention of 
insurers. 


Wharves link 


TWO ADJOINING wharves in 
Rochester have come under 
the same ownership. 

William T. Eden (Impor- 
ters), a privately-owned com- 
pany, of Crown Wharf, 
Rochester, has announced the 
acquisition from Elliotts of 
Peterborough of its wharf sub- 
sidiary. Medway Wharfingers, 
of Phoenix Wharf. Rochester. 

The linking of Crown and 
Phoenix Wharves will result 
in deep water berthing facili- 
ties for three ships. 


Executive changes 
in Spiflers group 


Mr. D. C. Hailey, managing 
director of the milling, baking 
and agriculture division, is to 
retire from the Board of 
SPILLERS on May 3L From that 
date responsibility for the operat- 
ing groups will be divided 
between Mr. N. L. Rigby, -who will 
be in charge’ of groups for mill- 
ing. agriculture, grain and feed, 
meat 'and restaurants, and Mr. 
D. R. Hornby, to control groups 
for grocery products, ingredients 
and cake, and tbe Modern Maid 
Food Products Inc., international 
division. Mr. H. R. PhD pot will 
be retiring from the Board on 
October 31. 

★ 

Mr. John Evans, at present 
joint secretary of Bill Samuel 
Group, .has been appointed secre- 
tary of the Accepting Houses 
Committee and of the Issuing 
Houses Association. He succeeds 
Mr. T. A. C. D. Stewart who is 
retiring after 30 years as secre- 
tary. 

* 

Hr. E. W. S. Ashton, managing 
director of Angus Fire Armour, 
h?*; been appointed director of 
DUNLOP ENGINEERING 

GROUP based in Coventry. He 
is succeeded by Mr. Desmond 
Bird, formerly president of 
Anqus Fire Armour Corporation, 
U.S. Mr. Ashton takes over from 
Mr. Colin Hope who has become 
director of DunlOD’s UK tyre 
division based at Fort Dunlop, 
Birmingham. 

* 

Mr. James Louden, a director 
of Unilever and member of the 
Unilever overseas committee, has 
ben appointed chairman of UAC 
INTERNATIONAL, on whose 
Board he served from 1972 to 
3976. He remains a director of 
Unilever and of Unilever NV. 

★ 

Lord Caldecote bas been 
appointed a Dart-time member of 
the BRITISH RAILWAYS 
BOARD for three years from 
March. Lord Caldecote has been 
ebairman of tbe Delta Metal Com- 
pany since 1972. He is also chair- 
man of Legal and General Assur- 
ance Society and a director of 
Lloyds Bank and Lloyds Bank 
International. 

* 

Mr. J. Lang bas become denuty 
managing director of ATCOST 
STRUCTURES, responsible for 
the Scottish region, and con- 
tinues as commercial director. 
Mr. Graham Parsons, sales direc- 
tor of the industrial division, 
takes over agricultural sales 
from Mr. Lang. 

* 

M. J. Barry Orr is to join the 
PECKSTON GROUP as group 
chief executive on April L He 
is at present operations director 


of Davy International Iron and 
Steel division and a director of 
Davy International (Minerals and 
Metals). At tbe same time Mr. 
Geoffrey Mills will become a 
non-executive director of Pecks- 
ton. For personal reasons, Mr. 
David Ord has resigned from 
that Board and also relinquishes 
his position as managing director 
Peckston Shipping. 

★ 

Mr. Paul Phillips has been 
appointed group hotels director, 
and Mr. John Daffln commercial 
director, on the main Board of 
CENTRE HOTELS. • 

★ 

Air Marshal Sir. John Stacey 
Is to be the new Deputy 
Commander-in-Cbief, ALLIED 
FORCES CENTRAL EUROPE, 
in the rank of Air Chief Marshal 
from June L He succeeds Air 
Chief Marshal Sir Peter Le 
Cheminant who is to retire. Tak- 
ing over from Air Marshal Stacey 
as Commander-in-chief, Royal 
Air Force Germany and Com- 
mander. Second Allied Tactical 
Air Force, from April 30 will be 
Air Marshal Sir Peter Terry. 

★ 

The Trade Secretary has 
re-appointed Mr. William D. H. 
Gregson, assistant general 
manager of Ferranti (Scotland) 
as deputy chairman and part- 
time member of t he BRITISH 
AIRPORTS AUTHORITY with 
special responsibility for Scot- 
tish affairs. 


TEL AVIV 


Company 


Prices Change 
Feb. 2S on the 
1979 week 


Banking, Inmrance end Finance 


Bank Leumi le Israel. ~ 

IDB Bankholding 

Bank Hapoallm Br. ... 
Union Bank of Israel Br. 
United Mizrahi Bank... 
Hessneh Insurance Br. 
General Mon. Bank Br. 
"Tefahttt” Israel ML Bk. 


387 

393 + 3.0 

564 + 6.0 

422 — 8.0 

275 + 2.0 

411 - 9.0 

333 - 11.0 

358 - 1.0 


Land Development 

Africa Israel Inv. IC10 1.070 — 

Israel Land Devpl. Br. 227.5 - 10.5 
Property and Building . 345 — 3.0 


Public Utility 
Israel Electric Cpn. 


315 - a.o 


Investment Companies 
Bank Lsumi invest. ... 416 

"Clal" Israel Invest... 378 
Discount Invest ■ 316 


- 6.0 

- 21.0 
- 2.0 


Com m er c ial and Industrial 
Alliance Tire & Rubber 1.420 


Elco Br .... 

Argaman Textile Br. ... 
•’ Ata *• Textile ” B "... 
Amer. Israeli Paper Mills 

Assia 

Elite ........ 

Tuva Reg. 


230 

337 

199 

680 

370 

345 

707 


+ 27.0 

- 15.0 

- 13.0 
+ 11.0 
+ 14.0 
+ 50.0 
+ 5.0 
+ 15.0 


Fuel end Oil 

Deleft 2065 + 3.5 

' Source: Bank Leuml le Israel BM. Tel 
Aviv. 
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10 RTE J 103* 

93* Rosa Togs — — ; 10% 
13% Rydar System — 227* 


22% 

7% 

63% 

19% 

187, 

82% 


175, .Wootworth... — J 193* 

_ % Iwyiy -I 9% 

41 (Xerox.—. 66% 


10% Zapata — 13% 

11% Zenith Radio ! 13 t, 

93 A . U^. Trea^4J *80 f95% 

_ . 77% !USTreas4ii75/85 f78% 
9.46X| 6.07XU3. 90-day billsJ 9.412 


33% (Safeway Stores-I 485* 

- nil 26% 


29% rat Joe Mineral* 


CANADA 


233* St Regis Paper...) 30% 
Santa Felnds- — | 34% 


29% u»aiitare mas— ..| 

33* Saul Invest- 7% 

4% Saxon Inds-.— 1 3 
9% Schlltz Brewing-! 10% 
64% Schlumberger.-.'1037B 

15% SCM — 17»* 

18% Iscott Paper 167, 

17% (Scovll Mrg 19% 

6% (ScudderDuoCap’ 8% 


10% lAbitibt Paper — ' 18% 
4v30 Agnico Eagla J 7 


24% [Alcan Aluminium! 43% 
14% -iAIgoma Steel. — ( 273* 


28> a | 
511, , 

23i* 
39% 
11% 
38 , 

53% ! 
15% 1 


20 l a iF.M.C 235* 

39 (Ford Motor 40% 

17 iForemost Nick.. .J 18 

27s* JFoxboro 30’* 

6% .Franklin Mint....l 67* 
Freopost Mlnera.{ 367* 

Fruchau/.— 27% 

Fuqua Inds , 94* 


181 

24% 

7% 


[May Dept. Stores! 

MCA r 

McDermott— — 
McDonnell Doug 

{McGraw Hill. 

(Mem or ex .. — 

Merck 

(Merrill Lynch — 
[Mesa Petroleum 

MGM 

iMinn MingftMtg 

(Mobil Corpn 

I Monsanto 

j Morgan j. p. — 


Canadian Pacific 
Cana. Randolph . 

Carnation 1 

.Carrier ft Gener.: 
Carter Hawley . J 
Caterpillar Tract; 

CBS 1 

Celanesa Corpn.) 
(Central ft S-W 1 


19s* 

17% 

13% 

18% 

9-0 

39% 

65m 

35% 

21% 

10% 

25% 

11% 

15% 

595* 

52% 

42% 

155* 


15% ■ 
49% j 
34% ! 
US* : 
315a ; 
20% : 
56H ; 
57 

35% [ 
33 >* 1 
66% j 
207a ; 
33% 1 
31i a ' 
31% | 
8% 
32% I 
317a 
44% ; 


10 

34% 

19 
87* 

224* 

11% 

147a 

44% 

26a* 

26% 

541* 

16S* 

24 

28 

22s* 

34* 

23% 

20 
355* 


G.A.F 

Gannett 

IGelco 

Gen. Amer. Inv.... 

1G.A.T.X ; 

Gen. Cable 

Gen. Dynamics....: 

|Gen. Electrics 

Gen. Foods 

Goneral Mills ( 

.General Motors..; 

Gen. Pub Util ' 

Gen- Signal : 

Gen. Tel. Elect...- 

(Gen. Tire 

Ganesco 

Georgia Pacific..- 

'Goo source- ,! 

(Getty Oil | 


Motorola 

Murphy Oil 

Nabisco — 

Nalco Chemical* 
(National Can — 


23 Sg 
44% 
20% 
285* 
26% 
313* 
665* 
16% 
368* 
218* 
68% 
725* 
467* 
44 
36% 
42 
235* 
50% 
185* 


36% 

305* 

16% 

29% 

47% 

365* 

51% 

29% 

38% 

145* 

237* 

50% 

1003* 

8% 

46% 

27% 

175* 

38 

84% 

56% 


34% 

29% 

23% 

49 

387* 

295* 

48% 

588* 

49% 

49% 

19 


ICertainteed 

‘Cessna Aircraft. 

[Champion Inter .• 
|Ch'se Manhattan! 
(Chemical Bk. HY 
lenesebugh Pond 
tChessie System... 
iChlcagoBridge...' 

iChrysler 

(Cine. Milacron....! 

iCitieorp - I 

[Cities Service- ... 

(City investing 

[Cleveland Cliff ...1 

CocaCola j 

Colgate Palm | 

[Collins Aikmon ...1 

[Columbia Gas 

'Columbia Piet—; 
ICom.lnsCo.of Am, 
(Combustion Eng. 
Combustion Eg. 
C'M'wth Edison..! 
Comm. Saterlite 
Compute rScienc 1 
Conn Life In*-- 

Conrac 

Con. Edison NY- 

Consol Foods 

Consol Nat Gas-; 
Consumer Power; 
ContinentalGr- p ; 
Continental oil -r 
Continental Tele) 

Control Data 1 

Cooper Indus I 


17’* 
17 
21; 3 
29% 
374* 
22 i, 
27% 
46* 
95, 
55% 
25% 
551= 
15% 
291:1 
42% 
16% 
9 


323* 
22 '3 

ia#* 

54% 

32% 

9% 

345* 

14% 

16% 

27 

77% 

41 

227* 

36% 

44 

313* 


23i* ‘Gillette 

163* Goodrich B. F— . 
15% Goodyear Tire.... 

24r 8 'Gould - 

237* [Grace W.R. 

5 ,GrtAtlanPaeTea 
215, Grt North Iron-.. 

11% iGreyhound 

11 .Gulf ftWestem... 

22% [Gulf Oil 

BO'g 'Halliburton 

29% Hanna Mining — 


'Nat Distiller*—-! 
Nat Service Ind.. 
Nat/onal Steel.... 

Natomas — 

NCR. 

New England E- 
'New England Te , 
[Niagara Mohawk) 
I Niagara Share—. 
N. L Industries-. 
i Norfolk ft West'n 
‘North Nat Gas. J 
[Nthn. States PwH 
, Nth west Airilnerj 
Nthw'st Bancorp 
.Norton Simon— 
.Oocident'l Petrol 
Ogiivy Mather. 
Ohio Edison— 


,Olin -[ 


19% 

16% 

328* 

46b* 

64% 

22% 

35% 

14% 

10% 

21% 

227* 

375* 

24% 

26 

24 

157* 

19 

213* 

263* 

17S* 


35 

467* 

278* 

38% 

15% 

533* 

1247* 

9 

34% 


16% 

20% 

II 

197* 

268* 

28% 

37 

14 

287, 

8% 

13% 

30% 

468* 

1% 

18 

23% 

138* 

286* 

25% 

444* 

22% 

238* 

14% 

327* 

22% 

24% 

44 

29% 

34% 

127* 


iSaa orttalnor.-J, 
Seagram. 

Searle (G.D.) — 
Sears Roebuck— 

8EDCO 

iShell Oil — 

[Shell Transport- 
Signal.. — 

Si g nod e Corp — 
Simplicity Pat — 
Singer 

g rth Inter 

ith Kline - 

itron 
ithdown — 


Southern CaJ.EdJ 27 


22 

335, 

IS 

sS 

57% 

2% 

28% 


34% [Asbestos. — jf47% 

17% 1 Bank of Montreal 25% 
18% Ban k NovaScotial 24 
3.70 Basic ResourcesJ 6^X) 
52 (Bell TelephonO 64 
10% Bow Valley Ind... 24 


IBP Canada -I 23% 

Brascan 207, 

Brinoo — !f7% 

(Calgary Power.-! 40% 
ICamflo Mines — 1 14% 
[Canada Cement I 12% 
•Canada NW lan.j 9% 
•Can.lmp.BK.com! 28% 

f kdalndust— ;f21% 
Pacific — I 25% 
Pacific fnv..; 245* 
Super OiL—f 817* 
{Carling O’Keefe. 6.18 
Icaadar Asb ei ton 10 


Southern Co. — . 
Southern Nat Res 36% 
Southern Pacific 27% 
Southern Railway] 50% 

(Southland 26% 

IS'w’t Banshares. 24% 

Sperry Hutch 16% 

Sperry Rand 46% 

iSouIbb 34 

Standard Brand.) 24% 
(std.Oll California' 46% 
•Std. Oil Indiana- 85% 

[Std. Oil Ohio 49 

Stauff Chemical. 39 
Sterling Drug — 167* 
IStorageTechnlgyl 31% 
[Studeba ar— — 28% 

8un Co— 437* 

SundstrancL— i 23 

Syntax. — 347* 

Teohnleotor—.... 11% 

TeKtronbC 52% 

Teledyne 113% 

Telex 5 

Teneoo 29% 


31% 

36%- 

13. 

185* 

7% 

13% 

10% 


| Chieftain 1 

[Cominco 

rCons. Bathurst— 

I Consumer Gas_. 
ICosaka Resource^ 

I Costain 

Daon Davel — ..... - - . 
(Denison Mines.—! 22% 

Dome Mines. '103% 

;Dome Petroleum 110% 
[Dominion Bridge; 31 

jDomtar. 25% 

iDupont I 175* 

Falcon’ga Nickel! 40% 
I Ford Motor Can-, 70 


127* iHamischfegar.-i 125* 


27% iHarrisCorpn. 

34 Heinz H. J. — 
24 [Hcublein 


27 

40% 

28 % 


275* 

20 

16*2 

545* 

97, 

26% 

39 

11 % 

34% 

13% 

24% 

23% 

38% 

227* 

26% 

30% 

15% 

31 

487* 


943* 

32% 

39% 

75% 

13% 

34% 

27i* 

155* 

24 

52% 

47 

65% 

418* 

16% 


617* [Hewlett Packard! 86% 

14% (Holiday Inns. { 16% 

29)* 'Homnsmke 351* 


205* {Overseas Ship.— 
25% Owen* Coming.- 
17% .Owens Illinois—.. 

217* SpacificGaa | 

IBs* [Pacific Lighting. 
19% [Pan Pwr. ft Ltg.„ 
4 [Pan Am World Air 
20 Jparicar Hannifin. 

20% Peabody IntL 

19% PennPw.&L ] 

29% PenneyJ.C— ... 
3l% Penn wait ...... 

26% Penn Mil- 

7 Peoples Drug.— 
Peoples Gas- 


23% iPepsico 


217a 

267, 

19% 

25 

205* 

20% 

6% 

25% 

21 

205* 

30% 

315, 

33% 

10% 

33% 

24% 


12 

27% 

845* 

47 

92% 

36% 

22% 

60% 

36 

66 

22% 

19% 

25% 

38% 

89% 

30% 

40% 

20% 


29% ] Horn as take 

43% Honeywell. 

10% I Hoover 

17 (HoBpCorp. Amer. 
20 Houston KaLGasI 
10% .Hunt |PhJO Chm 

105* Hutton IE.F.) 

205* LC. Industries.- 

34% IlNA 

44% [Ingorull Rand -. 

33% inland Steel. 

11% (Insilco - 


,7% 

415* 

40% 

447* 

51% 

26% 

217* 

46% 

63% 

296* 

425* 

11% 

60% 

60 


7 

22% 


[Tesoro Petr'loum) 
iT ex a c o — 


17% (Texa*gulf. 


S3 


18% 

341* 

22% 

41% 

157* 

13% 

17% 

28 

20 

9% 

26% 

17 


jGiantYeU’wknife 
(GuJfOilof Canada! 
[Hawker Sid. Can. | 

Hoinngor 

Home Oil A’ 

[Hudson Bay Mng. 

'Hudson Bay 1 

-Hudson Oil ft Gas, 

IJLC - -J 

. 'imasco(Com.Stk) 
Imperial Oil..—..; 
ilneo— - 1 


38% 
127, 
40% 
10 
41 . 
47% 
235* 
229* 
60 
17% 
387* 
267* 
226* 


Texas Eastern..- 

61% Texas Inst'm 

24% (Texas Oil ft Gas- 
Texas Utilities.... 

Times inds 

Times Mirror 

Timken 

Trane — — 

Tran. America. 
Transco. — 

Tran. Union 

Tran- way lntm_ 

TWCorp 

Traveers — 

IT ri -Continental— 


8% IlndaJ 
9% Inland Nat. Gas- 
13% ilrrt'p.v. Pipe Line 
13 Kaiser Resource. 


6% Lauri Pin. Corp-] 
3.28 ' Lob law Com. r B' 


135* 

113* 

17% 

178* 


37* 

27% 

20% 

19% 

18% 

16% 

21% 

30 

50% 

12% 

337* 

6% 

43% 

41 


(Triton Oil ft Gas. 

IZOth CeirturyFoxJ 

UARCO.---1-J 
UGC 

UNO Resources. 

lUnllevor — 

Unilever NV- 

Union Bancorp--. 
Union Outride— 4 
UnionCommeroe 
Union Oil calif..J 
Union Pacific — 


155* McMItl n Bloed’Lj 
3.80 I Marks ft Spenceri 
9% ;Mas8ayFergusoni 

20% (McIntyre 

283* Moore Corpn — J 
1.90 Mountain Starts R 
21 No rand a Mine.—! 

14% iNoroen Energy- 
133* iNth. Telecom-.. 
22% Numac Oil ft Gas! 
3.55 OekwoodPetro'pj 
1.00 (PatificCopper Mi 


4.46 

227a 

8% 

18% 

32% 

36% 

3.60 

436* 

177* 

43% 

27% 

3.25 

1^2 


33% Paurtflc-PetroTm 1647* 
31% Pan CanPatrol'm 44 
65* Patina 21% 


305, 

38% 

28% 

19S* 

76 

537* 

47% 

28% 

25% 

24% 


'Perkin Elmer. — 

Pfizer - — 

Phelps Dodge .. J 
Philadelphia Ete. 
Philip Morris.—.. 

I Phillips pBtra'm.] 

jPillsbury— 

> Pitney-Bowes - ... 

jPtttston , 

jpiessey Ltd ADRj 


£B%- 

30 

277* 

16% 

65% 

326* 

33% 

84 

195* 

21% 


313% 

27% 

44 

43% 

23 

195* 

48% 

15% 

33% 

53i» 

127* 

34%. 


236% 
20 % 
26% 
34 
17 

13% 

36% 

6% 

368* 

27% 

3% 

2b j* 


(IBM [302% 

iltnl. Flavour | 22% 

InU. Harvester ...I 37% 
Jntl. Min ft Cheml 439* 

•mu. Multiroods.. 1 18% 

.ineg - { 187* 

■Inti. Paper 418* 

'Inti. Rectifier | 11% 

(Inti. Tol ft Tel-.,. 

Iowa Beef ,i 

1U International. 

Uim Waiter. 


277* 

42% 

107* 

27 


Polaroid - 

Potomac Elec... 
PPG industries 
Procter Gamble 
Pub. Ter. El eat.. 

Pullman_— 

Purex. — — 

Ouaker Oat* 

Rapid American^ 

Rath eon 

RCA 

Republic Steal... 
Resorts IntL—... 


43% 

133, 

87 

817* 

22% 

328* 

155* 

235* 

16% 

465* 

26 

25% 

43 


8% 

16% 

35 

33% 

295* 

32% 

613* 

333, 

lBss 

-30% 

298* 

56r, 

317* 

31% 

327* 

45% 

387* 

21% 

24% 


5 

67* 

26% 

21%. 

80% 

21% 

32% 

17% 

13% 

16% 

17% 

29% 

23 

17% 

24% 

23 

20% 

14% 

16% 


Uniroyal 

United Brands — 
US Bancorp—... 
US Gypsum—— 

US Shoe 

US Steel - 

UtdToch nofogies 
UV Industries- — 
Virginia Elect.—. 

Wagreen — 

Wal lac e-Murray . 
Wamor-Commn- 
Warner- Lambert 

Wnste-Man'mont 

Weils-Forge 

Weston Banco rt . 
Western N-Amer- 
Western Union ... 
Westing 'he Elec 


{Place Gas AORJ 
Placer Develop'd 
Power C’porafn 
OuebeoSturgeon 

Ranger Oil — 

Reed S ten ho use- 1 
Rio Algom ■ 

Royal Bk. of Can 


2.62 
28% 
25 . 
1.70 
18% 
8% 
38% 
405* 


(Royal Trustee,...! 16 


31% 

245* 

247* 

I!* 


30% 

17a* 

16f* 

14% 

21% 


Weyerhaeuser— 

Whirlpool- 

White Con. Ind ... 

William Co- 

Wisconsin Elect- 


29% 

18% 

297* 

18% 

26% 


Sceptre Ras'urcel §% 

Seagram- I 35s* 

Shell Canaoa __J 17% 
SherrlttG. Mines! 10- 

Simpson- — 2.40 

Steel of Canada.. 28% 
Steep Rook Iron. 3-85 
Took Corpn. B’.h 13% 
Texaco Canada.. 51% 
Toronto DbnuBkJ 22% 
TransCanPipeLn 186* 
Trans Mount Opt 96* 

Trizeo. — — {20% 

Union Gas.—. 108* 
UntdStecoe Mnea 9% 


Walker Hiram 1 42% 

West Coast Trana 127* 
Weston (Gocu)— — ! 227* 


BRUSSELS/LUXEMBOURG 


■ ASKSted. T Bid. t Axkad. fTnded. 
f New eukX. 


Febi 23 


■ Div. 

Price + or Frs. 
Frs- — Net 


YW. 

% 


Arbed -12.380 

Bekaert ’B” 2^85 

C.B.R. CemerrU.1.166 

CockeriU 1 508 

EBES 2.460 

Eleetrobed 6.B90 

Fabrique Hat— 3^30 
G.B. Inno Bm. — 2.626 

Gevaert. 1,382 

GBL (Brux U 

Hoboken 3.070 

Intercom. 1.940 


Vielle M'ntagne!l.B65 


7^80 

6.390 

2,620 

3.890 


Kredletbank..— 1 

La Royale Beige 

Pan Holdings. ~ 

Pstroflna. L 

80c Gen Banquets, 600 
Soc. Gan. Bel go) 2^00 
Sofina 

Solvay- — 

Traction Eleot.. 

UCB 

Un Min. (1/10).. 


5,670 

2.640 

2^50 

1.400 

792 


—20 — 
—IS 116 
+2 100 
+8 — 
—15 177 
+30 455 

100 

+ 5 150 

—10 i B5 

- 90 

+ 100170 
—10 142 

I 1290 

*325 

L -*2381 

1-40 1180 
+60 1204 
+ 10 >140 

!+ao ;ais 
+ 10 (a 2 - 10 

+30 (170 


+2 

+88 


50 


4.5 

8.5 


•tA 
6.6 
6 A 
6.8 
6.2 
4jB 
6JS 
1J8 

4.0 

6.1 
3 JO 

4.6 

6.6 
80 
8 JO 
6JB 


6.3 


COPENHAGEN * 


Feb. 23 ! Kroner 1 — 


Price j+ orT DIvTiYid. 


Andelsbanken... 
Oanske Bank.... 
East Asiatic Co. 
Flnansbanken... 

Bryggerier 

For Paplr 

Handelsbank... 
G Nthn H IKrSOj 

Word Kabel 1 

Novolnd'stries G| 

Ollefebilk 

Privatbank 

Provtnsbank — . 
Soph.Berensan.1 
Superfo*. 


J 


142%. 

128 ,+% 

1425* + % 
265 |*% 

110 I 

128 

300 ]-% 
191%;— 2% 
214%+2% 
133 1+2; 
140% +1 
143% +% 

367 

176 -2- 


11 8 
12 
12 
13 
12 


i 12 
12 
12 
8 


12 

1 11 
) 12 
i 18 


% 


8.6 

3.6 

6.2 

3.7 


8.6 

7.7 
3.3 

6.8 


GERMANY ♦ 


Feb. 28 


Prlee I+or DIV. lYId- 
DM. ( - . * I X 


SPAIN * 

February 23 F 

A aland - - 

Banco Bilbao 

Banco Cantral 

Banco Extarior 

B. Grenada (1.000) 

Banco Hlspano 

-Bo. I. Cat. (1.000) 
Bed. I. Madltarreaoa 

Banco Madrid - 

B. Santander (750) 
BCO. Urquijo (1.000) 
Banco Vizcaya — m 
B anco Zaregoano ... 

Bankunion 

Drag ad os 

Eapanola Zinc 

Fecaa (1.000) 

Gal. Preciados 

Gp. Velazquez (400) 

Hidrola - 

Iberduero — . 

Peiroliber 

Patroleoa 

Smace — 

Sogefisa 

Telefonica — ~ 

Union Elec 


>r cant 

12&50 

- 0.f 

282 

— 

297 

— 

256 


134 

— 

242 



158 

— 

183 

_ 

210 

— 

306 

— 

254 

- 2 

230 

— 

22S 

- Z 

147 

+ 1 

192 

— 1 

94 

+ T 

57.25 

— 

50 

+ Z 


165 

6SJE . ..* 
66 + 
100 

158 + 

43 
125 

69.75 + 
67.50 - 


025 

050 


0.2S 

1.50 


STOCKHOLM 


1 Price + or I Div. YW- 
Feb. 23 Kronor — ! Kr. r S • 


AEG 


Allianz Verrtch>J 

BMW 

BASF 

Bayer...—.— 
Bayer.Hypo , 

Bay- Vereinsbk-j 


Commerzbank- 
Conti Gum ml — . 
Daimler-Benz.... 

Degusaa 

Demeg — — I 

Deutsche Bank; 

Drasdner Bank^j 

DyckerhdffZe't 


66^ +0.7 
486 +2 

Mtt— 

134 J+ 0.5 

136.1]+ O.B 

277.1 1 — 0.9 
288 "i+3 
206 l+OJI 
68.1—0.4 
308.7 — 0^ 
242 0.5 

165^ 


3%« 3J2 
.■28.12| 6 J 
! 18.7ft 7.0 

j 18.76 6.9 

'28.12 6.1 
128.12 4J 
,25.68 6.4 


28.121 4.6 
26^q 5.6 
117.18,10^ 
'28.121 5.0 
:28.1£ 6.4 

. | 9.i^ 2^ 

Gutehoffnung_j22[ J |18.26> 4.1 

“ 14A8I 7.1 

15.SA 5.4 

18J6 7.0 


Hapag Uoyd — | 

Harpener. 

Hoechst 1 

Hooach 

Horten •! 

Kali, und Salz.... 
Karstadt 


Kaufhof — | 

Kkxskrier DM.100 

KHD — ( 

Krupp DM.100.- 
Linda . — —I 


Lo'brau DM.100, 


Lufthanaa- | 

M.A.H — 

Manneamann.— 

Metallges — 1 

Munch oner Rok 

Neckermann . 

Prouas'gDMlOO 
RheinWestElect 
Schering — 
Siemens —v 

Sud Zueker. 
Thyssen A.G.— . 

Varta 

VESA 

VeralmftW*stBk| 

Vollnwagen^ 



MILAN 


Feb. 23 


ANIC-. 


BastogL — ' — 

Flat. 

Do, Prtv—— • 

Flnstder 

Italcementi— 

ItaWder 

Mediobanco^ 
Montedison - 
Olivetti Priv- 
Pirelii ft Co.— 
Pirelli Bpa-+_ 
SnfaVla 


Price 

-Lire 


38 
669 
8,777 
2^11 
IS 6 
27,200) 
444^ 
32,600 
193 JS1 
963 
1.920 
906 
B60 


■for) Div. YkL 
- lUre % 


ISO 64 
150 68 


+5 
+ 58 
+22 
+39 
+2 

+310 600 2.8 
+9.5 - — 

+4801^08 3.6 

+ J'\ — * i 

+60 130 6 A 

+19 80 8.8 

+40 • - — 


OSLO 




Price 

+ or 

Div. ‘Yld. 

Feb. 23 

Kroner 

“ ■ 

X 

s 

Bergen Bank— 

109.0 

“0-5 r 

9 

8J5 

Borragaard. — 

77.50 

121.5 

—0^5 

+0.6 

11 

&3 


387^ 

+7.6 

20 

6.0 


117 

— 1 

11 

9.4 

Norsk HydroKrS 

245 £ 

-1/5 

12 


Storebrand 

iobH 

+2 

7 

B JO 

PARIS 






Price 

•for 

DIV. 

Yld. 

Feb. 23 ' 

Frs. 


Fra. 

% 

Rented 

806.1 

+22.1 

4% 

06 

Afrique Oec'd’t 

344 


24.7b 

6B 


.375 

*—1^6 

16.5 

4.4 

Aquitaine 

4474 

-2 

2L2S' 5 J3 

Bouygues 

716 

+18 

42 

5-8 

B.S.N. Garvsis- 

478 

-2 

40l5 

8.4 

Carre four. 

1.890 

-1 

75 

4.4 

C-GX- 

372 

+ 2 

31 J 

8.6 

C.I.T. Alcatel— 

9B4 

+4 

70,25 

7.2 


416 

+ 1.5 

12 

24) 

Club M editor — 

440 

-1.3 

7.5 

L7 

Cr'dlt C'm.Fr’ce 

133 

— l.b 

12 

8.0 

Creusct Loire... 

65.5 

+ 1.5 



Damez 

507 

—8 

3S.75 

6-6 

Fr. Petrolee 

138.4 

+ 1.5 

14.1 

10.1 

Gen. Occld'nt'le 

850^ 

+ 1.0 

10^ 

4^ 

Imetal..— 

67.8-0.7 

5.7 

9.9 


108^ 

+ 1.3 



Lafarge 

L'Oreal 

225.1 

688 

+1.1 

—11 

18.77 

15^8 

7 A 
2.3 


Leg rand 

Matsons Pheonxl 
Mlchetln “8 

Moetfianneneyi 

Moulinex. 

Paribas. — 

Pechiney. I 

Pernod RlcaFd_j 
PeugeotCitroen 
Pocjaln. ' 

Radio Teh nlque| 

Redouts 

Rhone Poulenc. 

St. Go bain 

Skis RossJgnol- 
Suaz~. 

Telemeeaniqua 

Thomson Brandtj 

Usinor 1 


1.639 +56 
621 -1 
1.000 +2B 
476 -6 
128.6—0.4 
208 -1 
72.0-0.2 
285 +0.5 
369 +35 

148 — B 

400 +4 

450 

100 +1 
136.6+1.5 
1.799 +19 
273.5 —0.5 
729 —2 
212.1 + 1.6 


38.7a 

III 

V 

10.13! 

7.5 

7 - 5 . 

17.3d 


27 

30 

9 , 

1455| 

39 


11^0+Q.15j - 


15. IS 


2^ 

4.8 


10.4 

2^ 

4.7 


6.7 

6.6 

9.0 
10.6 

2.1 


25 .51 9.3 
25l5J 3.5 


7-1 


AGAAB (Kr. 40). 
Alta Laval(Kr.50 
ASEAIKr.50) — 
AtlaeCo'oo Kr25 

Billerud — . 

Bofors 

Cerda 

CelhJtose...-J.._ 
Elecl ux’ B'rtWSO 

Ericsson B(Kr6Q 

EsseteeTF ree)._. 
Fegerkta — 

Grange* iFreeL. 

Hende/sbanken 
Marabou J 
Mb Och pci 
SamSvIk'B*)-. . 

S.K.F. -B* Kr.l 

SkandEn skill 
TandstikBOCi — , 
Uddeholm...^.... 
Volvo (Kr 60)... 



2.6 

3.3 


4.8 

U 


TOKYO If 


Feb. 24 


T Prices: + or 
Yen ! — 


;oiv.:YM. 

I %■ % 


Asahl Glass- | 351 

Canon 55® 

Casio— - I 850 

Chlnon I ?70 


UlO 


Dai NlpponPrinb 547 

E.tU Dhntn _j 660 


Fuji Photo 

HltachL. —| 868 

Honda Motors.-] 484 

House Food ; B80 

C- l+oh.. — 1 255 

Ito Yokado 11.830 

Jeoca i 690 

JJLI |2J40 

Kansal Elect-Pw 1.170 
Xomatau^ .J 347 


!+3 

i—9 


;+3 

r+8 


,—10 

|rr 


.. 14 2^ 

: 12 ; 1.4 
< 25 1.6 
! 28 1 2.4 
IB : 1.6 
! 15 ' 1.1 
.j 12 : 2.3 
; 18 I %9 
36 1 A 
■ 12 ! 1.6 
.: 30 [ 0.9 
.; 13 0.9 
; — f 1.4 
J 10 I 4.3 
. 15 2.6 


!-l 

+10 

-7 


1-3 
+ 1 
-1 


,-10 

-u 

! +4 


Kubota ..... 1 *87 

Kyoto-Ceramic . 3,980 
Matsushita Ind. 678 
Mitsubishi Banlq 335 
Mitsubishi HaYyj 129 
Mitsubishi Corp 423 

Mitsui ft Go : 296 

MtSUkoshi J 608 

Nippon Denso— 1.360 
Nippon Shinpam 742 
Nissan Motors-..' 694 

Pioneer 8.300 

Sanyo 'Elects. -,| 295 
Sekisui Prefab.. 768 

Shlseldo 1.190 

Sony-— .1.690 

Talshc Marine—; 237. 
Takeda Cham... 506 

TDK 1.830 

Teum,..;;. ...» 140 

Tokyo Marine-../- 497 

Tokyo El act Pcwl.oeo 

Tokyo Sanyo....-, 373 ...— . 

Toray 151 - + 2 

Toshiba Corp.... 190 '—1 
Toyota Motor,. 860 -1 
Source Nikko Securities. 


15 i 2.8 
35 ! 0.8 
20 t 1/5 
,.) 10 - X.5 j 
I 12 4.7 1 
! 13 1.7- 

l 14 ■ 2.4 • 
20 I 2.0 
• 16 < 0.7 
12 : 0^ 


-5 

{- to 

[—10 


4 

:-3o 

i 


16 

48 

12 

30 

20 

40 

11 

15 


1.4 
.1.0 

2.4 
2.0 
0.8 

1.5 
2.3 

1.5 


:+i 


30 : 0.8 
i 10 ; 2.9 
' 11 1 1.1 
. 8 1 4.8 

. 12 1.5 
10] 8.3 
■ 1012.4 
iJW U.4 
Tokpe’’ ' 


107 G.25 4.7 

133 1-8 i 5 l 4.7 

305 |-1 } 8 

121 1 J 4 

68 ,-lJS - 
382 1—1 18J 

152 J 8 , — 

■250 i-—4 ^ | 2JB- 

64 L-1.5i« | 74> 
158 '+1 9 I 6.7 

72.5 — 1-6 •' S j 6-9 
- 64 a— | — 

80 ,—2.6 |8| J-S 


HONG KONG 


SWITZERLAND • 


Feh.23 


Price 

Frs. 


Aluminium — J-430 
BBC .‘A'.—... 1.840 

OfbaGelgyFriOOlJM 

Do. Pbrt Cert— 1.000 
Do- Rgq.— — 690 
Credit Suisse — 2.360 

Electro watt 2.035 

FIscbedGeorg)./ WO 
Hoff man PtCert. 79.000 
Da (Smell)—- 7.900 
Interfood B. — 4.350 

Jelmoll (Fr.lOO) 1.480 

Nestle (Fr- 100)3^70 

Da Reg 2.«0 

Oerfikon B(F260 2,680 
PireinSIPfFlOO). 296 
Sandoz (F.850). 4,176 
Do. Part Certs 526 
Behind' rCtFlOO 333 
Sutter CtfF.lOO) 341 
Swissair IF -330) 832 
Sw.Sk .CpCFIDO) 405 
Sw.ftal n*.(F35 0) 5.425 . 
Union Bank-—. 3.310 
Zurich ins—— 12^00 


-10 
+ 5 
f-ZO 


+ or 


10 

1-5 


Dlv/YM. 

% I 2 


1— 250-1100! 

+25 jllO 

Mo 21 

+ 15 21 

Mo 'aBW 
Uao ix8E.7i 


— 30 


16 
15 
26 
26 
12 
14 
10 
10 

■—150, 40 

Mo 20 

+100, 44 


-26 
+ 1 

Pi 


£.8 

2.7 

1.7 

22 

3.1 

3.4 

2.4 

3.5 

1.4 

,1.4 

2.4 

1.4 

2.4 

3.5 

1.4 

5.1 

1.6 

2.5 

3.6 

4.1 
4JI 
2.4 

1.8 

3JB 

1.7 


AUSTRALIA 


Feb. 23 


ACM1L (ft cents) 

Aerow Australia 

AMATJL 61 — 

Am pot Exploration... 
Ampof Petroleum—. 
A*soc.MlneralB.— » 
Assoc. Pulp Paper SI 

AsBoaCon.tndu«tri 

A.N.I - 

Audlmco — 

Aust. Foundation Inv. — 

Auft-OilftOas— 

Bamboo Creak Gold.*.— 

Blue Metal Ind — 

BoraL.— 

Bougainville Copper — . 
Brambles lnd*rles 

Broken Hill Proprietary- 

BH South ...... 

Carlton United Brewery J 

C8R(fl) 


Cockbum Cement...—.— 

Coles (GJ.) 

Cons. GoWfiMds Auft — 

Container (81). 

Con Zinc motfnto .. — — ! 
Coetoln Australia — — 

Dunlop Rubber (50 oent}| 

ESCOR... 

Elder-Smith— — 

Endeavour Resources.— | 

F,L Industries I 

Gen. Property Trust..— , 

Hamsrslcy. 

Hooker — 

101 Australia 1 

Inter Copper 

Jemimas Industrie*—! 
Jlmberww Minerals.. — J 

Jones- (David) — 

Lennard Qfi-„— - 
Metal* Exploration 
Metramar Minerals..— J 

MlM Holdings- — 

Myers Emporium — — 

News. 

Mlohofas International.. , 
N. Broken H'dlngs (BOcLl 

Oek bridge . — — 

OU Search .: 

Otter Exploration — — , 

Pioneer Concrete J 

Rackitt ft Col man 

tUG-SMoh— i 

Southland Mining 
Sparges Exploration. 
Thomas NaL Trans. — [ 

Tooths (S) 

Waltons | 

Western Mining (50c)—.. 
Wool worth* 


Ml P 


10.72 

;i.OS 

t2J8 

|1j45 

fO.79 •* 

11BO 

12.35 

11.82 

tl.78 

|0J3 

tun 

tLOO 
fOJO 
11.02 
12.30 
fl^8 
1135 
tlOBO 
11.68 
tl j2 
ts^o 

11.36 
f2^9 
I3JB0 
12.75 
13.68 
tl.45 
10^9. 
fl.0 . 
12.80. 

13.25 

11.56- 

£2.40 

rikaa 

t*^4 

tOJO 

tO -85 
tUi 
11.18- 
1026 
tO. 61 
10.16 
13^3 
tlJIS 
t2.6I 
fO 199 
11.60 
fl.46 

to.u 
.10.42 
. 11.63 
t2.75 
tO. 66 
10J5 
t0.40 
11.41 
tl£9 
10.78 
12.20 

11.60. 


[+tU)2 


49.01 

+992 


+0J» 

a 02 

01 


M.9I 


[+9-M 

V-o-01 


j+OJH 


WUK 

H9.es 

S 91 
93 


+8.0! 


+9.01 


-8J)1 

+0.83 

+0.01 

-0JJ1 


+0.01 


+0.01 


-8.01 


+W1 


JB 

+9.07 

-Of 


M.05 

— BJJ3 


‘ ' 1 

Hong Kong 3 Feb. M 

tpr-? 

m 

rMM 

9.90 

81.BQ 

11.60 

9.05 

14.35- 

192.00 

84.00 

5.70 

29.00 

8.00 

ia40 

19.70 

J38.00 
4J7S 
18.10 — 
ano 

2.05- 

^S.l¥ 

5,66 

8-25 

3D89 

15.46. 

2.95x1 

xd Ex-dMdend. . r Borer, t Seller, 
sasp. Suspended. 

BRAZIL 

Feb. 23 

Prico , + or iCruzi VkL ■ 
Cruz }-— j Div} 




L ~r— 

-0.0210.1BB.16 

LjFT i - T|« ' “ 


-. — i0.37;Z7.« 


KJ 

i0.08-8.00 

— O.B10.2OIQ.Q 


2.00 


1.69 

+0.02]0.13;7.Cfl 

PJreffl, OP. .... 

1.46 

loj. 6,1 W5 

Souza Cruz Q 

1.80 

+0.M;Q.21 ) I1.K 
+ 0.M0.2K4JI 


5.30 


1.12 

r-0.MlQ.lT 16.11 

Turnover Cr. 166.9m. Vohima 1lT.7m.- 

Source; Rio da Janeiro SE. - . ; . 

JOHANNESBURG 

MINES 


• 

February 23 _ 


Rand 

. f+or- 

Anglo American Cpn. 

7.® 

i+0,08 

Charter Consold 

14.35 

.—005 

East Driefontein 

18.83 

• ... 

Elsfauig' — ... 


2.10 

1 -0.04 

Harmony ... 


7.90 

—0.08 

Kinross 

7-70 

+0^0 

Kloof 


13.70 

+aio 

Rustanburg Platinum + 

3.15 

-o.os 

St- Halsns 

m ■ 

19.50 

-0.20 

Southvaal ;.... 


11.60 

■—0:10 

Gold Reids SA 


33.50 

+Q.2S 

Union Corporation ... 

7.1S 

-0.10 

Os Been Deferred ... 

9.08 . 

-0.02 

Btyvoonriizicht 


7.00 

; - - 

President Brand 

19.50 

+0.10 

President Stsyn 


16.40 

+0.25 

Sri/fonto/n .... 

. ..... 

8.0Q 


We/kom 


W.5(7 

-0.05 

West Drielontein ..... 147.00 

-0^5 

Western Deep 

117.00 

—0.25 

INDUSTRIALS 


AECI iseeaedesai 


4 .25 - 

{+0.16 

1' Anglo-Amor. Indiiatrlaf 13.00 . 

’ S 

Barlow Rand .. 

. .. 

.5,43 

+0.03 

CNA ( fives tmants . — 

2.10 

+0.(5 

Curna Finance 


0.97 

..+0M 

De Bears industrial ... f15.00. 

—035 

Edgsra Consold 

Inv. . 

3.75 

■ +0.15 

Edgar* Stott* 


45.00 

;+o.oz: 

Evsr Randy SA 



2 SO 

Fad. VolkebeiegginQS . 

2.15 


Gttaterffltn* Store* ... 

3.85. 

. r 

Hulatts' 

* 

2.45 

— 0/05 

McCarthy Rodwty ... 

Kk77. 


NedBank 


3.25 

-+c. . 

OK Bazaars .. 

llw u7 (l ;. • 

8.20 


Premier Milling 



6,00 


"Pretoria Cement 

14.30- 


Protear Holding* 

,Hw*m 

1-*0 

-o.os 

Rand Mines Proparthu 

2.70 

■HIK 

Rembrandt Group 

4.06 

,P ^. ’ 

Sago- Holdings 

- 

1.53 


SAPPI 


2.90 

-■.+9^5 

C, G. Smith Sugar -... 

&7S- 

SA Brawerlea 


1.31 


Tiger Oats ft Nat. Mlg. 

11.80 


( Uniaac 


1.30 

>0/ 

Financial Rand 

(Dfscotmt pf 


■ NOTES: -Overesas prices exclude $ premium. Belgian dividends are ift®-,. 
withholding tax. 

ft DM5^ dmu.m. unless odienmae stated, ft Ptaa. 500 dsnom. unfesa.otfy '• 
wise stated. 4 Kr. 100 denom.. unless odianw'ies staled, ft Fra. 600 denote, unless 
otherwise stated. 1 ten SO denom. uniats otherwise' stated. 5 Price il tlmsjd 
suspension. P Florins, o Schillings, c Cants d Dividend sKAr. pending -'riaTO •' 
and/or scrip issue, e Per share, f Franca: 9 Gross div. *A. » ArtuwS dMM«r - 
after scrip and/or rights issue, fc Alter local taxes. »*» % wx. Ire*: » Fra«W»jrv 
Including Uhi'bc div, . p Nom. <* Share split, a Div.' and yield exclude spa^i- ! 
payment. * indicated d/v. u Unoffcler trading, a Minority holder* only. rA+Vl. 
pending. • Aakod. ■ t Bid. g Traded, t Sellar. ? Assumed, xr Ex rights. ' 
dividend, xc Ex a crip isdoe . xa Ex all. a interim sines Ineranad. . 
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INTERNATIONAL CAPITAL MARKETS 


INTERNATIONAL BONDS 


BY JOHN EVANS 


N 


A gilt-edged bet by Britain 


CURRENT INTERNATIONAL BOND ISSUES 


Offer 


N 


INTERNATIONAL BOND mar- 
kets were in retreat throughout 
Europe last week. The Euro- 
dollar bond market, which has 
tried to absorb a total new issue 
volume of 9 1.75 bn in recent 
weeks, was broadly lower. The - 
Deutsche Mark and Swiss franc 
International sectors remained 
weak, while yen Samurai issues 
took some Bharp losses. . The 
recent revival in French franc 
Eurobonds also seemed to be 
losing pace. 

The long-held concern 
among fixed-interest investors 
over the tightening . monetary 
conditions in the . U.S. . i&- 
spreading to participants in the 
Deutsche Mark and : Swiss 
finance markets. - Both these 
European nations are regarded , 
as likely to raise interest rates 
and curb monetary growth, 
particularly now fresh infla- 
tionary pressures are looming 
from higher oil prices. 

As a result, investment 
activity in most markets fell 
to a new low ebb as institutions 
cautiously placed cash in shnrt- 
iterm investments, rather than 
take up new commitments ip. 
bonds. 

' The one exception to this 
dismal scene was the British 
Government bond market, 
where the current £l.'3bn offer- 
ing of new gilt-edged issues 
attracted heavy, foreign applica- 
tions. - . 

The two new gilt stocks, 
carrying coupons of 13} and 13} . 
per cent respectively, undoubt- 
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1978 


1979 


edly siphoned some loose money 
away from the "Eurobond 
market. - - •' • - 

The stocks yield in the region 
of 14 per cent, a return -con- 
sidered by offshore investors to 
be attractive, given expectations 
that sterling will remain steady 
and the UK economy is in part 
insulated from the worst effects 
of higher Opec prices by North 
Sea oil. 

While much of the foreign 
money now heading into -gilt- 
edged is of a short-term 
speculative nature, there have 
been more stable sources of 
demand in- recent m onths . 
Japanese life insurance com- 
panies are reckoned to have 
pumped about £15(hn inxo gilts 
.since last autumn. . - . 


Several of the big European 
banks, observing the .poor out- 
look in many fixed interest mar- 
kets, have, confirmed .that a 
small proportion of gilt-edged 
was being built into institutions’ 
portfolios,* thus diverting some 
of the funds sitting on the side- 
lines. 

Demand for gilt-edged spilled 
over into Euro sterling issues, 
which recorded gains of up to 
four points over the week. But 
Euro sterling’s rally tended to 
run out ot steam when yields 
were pushed down to the 12} 
to 12} per cent area —a return 
substantially below that avail- 
able on long-term* gilts. 

In Eurodollar bonds, the 
criticism over recent heavy new 
issues volume Increased. In 


fact, no further issues appear 
to r be. scheduled at present, 
beyond bonds . already- 
announced. 

Kidder Peabody commented 
that the “present level of new 
Issues was unsustainable for any 
length of time.” Nomura 
Securities reckoned that “With 
a large amount of paper still 
being held in loose bands, man- 
agers should give time for 
natural absorption before the 
next onset." 

First Chicago’s view was that 
the dollar 'primary market has 
" resembled the end of a party 
when most guests have left . . .” 

The .aftermarket performance 
of several new bonds tended to 
confirm this picture. The price 
of the Dow Chemical $200m 35- 
year bond, bearing 9} per cent, 
was lowered to 99 from an 
originally indicated 99}. The 
issue subsequently slid at one 
point to 96}, producing a yield 
to maturity to well over 10 per 
cent but with the managers 
m wiring a market at 97. 

The week's real casualty was 
the 950m of Honda 5} per cent 
convertible bonds. Priced at 
par, the 10-year - issue slumped- 
to 94} in secondary trading, 
reckoned one of the sharpest 
losses in recent years for such 
an offering. 

Portland General Electric's 
650m five-year notes, priced at 
99 to yield 10.27 per cent 
retreated ■ to 96}/ 97} in 
secondary dealings. 

With straight bonds perform- 
ing poorly, floating rate notes 


attracted some support, and 
Citicorp's 5100m floater was 
reportedly selling well. 

In a deteriorating Deutsche^ 
mark market the monthly inter- 
national bond calender of a 
maximum DM 950m will he 
missed by a wide margin. 
Bankers estimate only DM 500m 
to DM 600m of bonds will reach 
the "primary market," with issues 
postponed by most major 
German banks last week. 

Tbe-decision to delay the next 
meeting of the German capital 
market- sub-committee until 
early March is being regarded 
as a move which could represent 
an effective one-week halt in the 
new issue flow in Germany. 

The coupon on the DM 150m 
Afegal • ; Finance issue was 
raised to 7 per cent from Os 
per cent. Japanese companies 
are being hard-hit. with Honda 
Motor- and Sankyo Electric 
having . already cancelled 
planned DM bonds. Rhythm 
Watch -has decided to abandon 
plans to float a DM 50m con- 
vertible' next month, and Aoki 
Construction is also consider- 
ing cancelling a ‘ planned 
DM 40m convertible. 

The Japanese Ministry of 
Finance has given approval for 
52 corporations to float foreign. 
bond issues worth an estimated , 
record gl.6bn in the April-Jime 
quarter, which confirms a 
major switch to the Swiss franc 
in preference to the mark. The 
planned calendar comprises 40 
Swiss bonds, 30 in DMs and two 
Eurodollar offerings. 


Borrowers Amount 

m: 

Ui DOLLARS 

Maturity 

Av. life 
years 

Coupon 

% 

Price 

Lead manager 

yield 

% 


50 

1989 



54 

100 

Nikko, Schroder Wagg 

5.58 

JDow Chemical 

200 

1994 

12 

95 

99 

European Banking Co., 
Deutsche Bank 

9.755 

^Portland Gen. Elec. * 

SO 

1984 

5 

10 

99 

Dean Witter Inc. 

10.27 

‘Itel 

25 

1987 

E 

101 


Kidder Peabody 

- 

Prsv. of Newfoundland 

50 

1994 

1228 

10 


CCF 

* 


30 

198& 

7 

6® 

100 

Socitte G£n4rale 

5J»®- - 


IDO 

1994 

IS 

6® 

100 

Credit Suisse First Boston 

bX J9® -• 

tThaibnid 

30 

1984 

5 

7® 

100 

Man. Hanover Ltd-. BNP 

7.12® 


D-MARKS 
}CNT (g’teed France) 
Me gal Finance 
Banco National do 
- Desarrolto 
Nippon Kokan 
(g'teed Fuji Bank) 
•♦Lufthansa (Curacao) 
**§Cbujitauya Co. 


100 

1987 

8 


99 

150 

1989 

9 

7 

99 

too 

1986 

7 

7* 

* 

100 

1984 

5 

AS 

« 

SO 

1986 

— 

6} 

too 

30 

1986 

— 

45 

100 


WestLB 
Drcsdncr Bank 

WestLB 

Dresdncr Bank 
Deutsche Bank 
Baycrische Vereirabank 


6.41 

7.14 


6.50 ' 


SWISS FRANCS 
JtCredit Pop. d’Algerie 

^Philippines 

tSpaln 

**CNT 

FRENCH FRANCS 
tTotal Oil Marine 
(g’teed CFP) 


KUWAITI DINARS 
JCESP (g’teed Brazil) 


30 

1989 

na. 

41+ 

50 

1989 

rua. 

4i 

ICO 

1991 

n-a. 

4 

150 

1986 

na. 

« 

ISO 

1987 

7.05 

9} 


100 Banque GutzwiCer. - - 1 

Kurz. Bungener 4.55° - 

100 Swiss Bank Corporation 4.75 

100 UBS 4-00 t 

99 h Swiss Bank Corporation n.a. . 


99} 


Paribas 


9.425 


10 


1987/91 — 




99} 


Not yet priced. 4 Final terms. ** Placement. t Floating rate nolc. 

tt Reg (Stared with U.S. Securities and Exchange Commission. 

« Registered with Japanese Ministry of Finance. 
Note: Yields are calculated on AIBD basis. 


KFTC1C. Merrill Lynch, 

Orion 8.19 

® Minimum. 5 Convertible. 

V Purchase Fund 


ILS. BONDS 


BY JOHN WYLES 


Yields nudge 1974 peak 


CREDIT ASSESSMENT 


The battle of the r atings 


BY OUR EUROMARKETS STAFF 


ONE OF THE traditional dif- 
ferences between bond markets 
in New York" and their Euro- 
bond counterparts is the much 
more fulsome information often 
available to investors in the 
U2. 

While the Eurobond market 
acknowledges that its quality of 
research and credit appraisal 
techniques can stand much 
improvement hackles are never- 
theless being raised in Europe 
by an aggressive policy move 
from Moody’s to extend its 
Eurobonds rating services. 

The U.S. agency has. on its 
own initiative, started to assign 
ratings on American corporate 
Eurobond issues, Without seek- 
ing clearance from the borrower 
or a >» roan aging banks. Ixrtqro* 


no fee is -.charged for these 
ratings. 

So far, Moody’s has given 
unilaterally the recent Gould 
Incorporation $50m Eurobond 
via Kidder Peabody a single- A 
rating, in line with ratings on 
the company's U.S. debentures, 
and a tripIe-A assignment on the' 
Sears Roebuck $150m offering 
from Goldman Sachs— again 
matching assignments on Gears’ 
U.S. debt- . The agency may; 
decide to rate all the current 
U.S. offerings, including the big 
Dow Chemical $200m bond. 

Moody's and Standard and 
Poor's the other big . rating 
agency, has attempted, since 
the early 1970s. to farmirarise 
Eurobond investors with _ rat- 
ift£s,;but with HttJe sucoesa. 


Moody’s says it has always 
retained the option to assign 
ratings on Eurobonds on an un- 
solicited basis, and- “where we 
are confident about the quality 
of our information appraisals.” 

This in effect means guaran- 
teed U.S. corporate issues off- 
shore. Moody’s has clearly timed 
its new move at a time of a 
record volume of new U.S. offer- 
ings in the international 
markets. 

More than $600m of new Euro- 
bonds were offered by U.S.com- 
■ panics in the first two weeks of 
this month, by far surpassing 
the record U.S: volume for an 
entire month of about $355m 
last September." 

Given the past indifference in 
Europe to the ratiings system, 
Moody's has no argument with 


the market’s suspicion that, 
behind its decision to give, 
unsolicited assignments, lays a 
camp aign to build up much 
more familiarity with ratings 
among overseas investors, hope- 
fully to the levels' established 
In New York. This has obvious 
long-term benefits for the 
agency. 

Aware of European reserva- 
tions over its new policy, 
Moody’s is bo far setting ratings 
only when an * issue enters 
secondary market- trading. 
“However, we do not rule out 
stepping this up to a rating 
assignment when an issue is 
actually being underwritten. 

At for the Eurobond market 
most participants find it difficult 
to articulate their objections to 
the ratings concept. But an un- 


spoken reason is probably that 
same "managing banks, introduc- 
ing a lower-quality borrower to 
the international market, don't 
particularly want to see a low- 
grade rating widely advertised 
among potential investors. 

Another factor is that the 
Eurobond market, unlike New 
York, deals with a much wider 
range and variety of borrowers, 
including sovereign countries. 
While. Moody’s can do a good 
job of corporate balance-sheet 
assessment, as well as judging 
the quality of a firm’s manage- 
ment,. it is “an entirely dif- 
ferenf-matter when attempting 
to quantify the whole range of 
economic, social and political 
intangibles in order to rate an 
actual country," says one Euro- 
pean bank. 


THE U.S. BOND markets last 
week ' reverted to the gloomy, 
nervous, uncertain outlook 
which has dominated investor 
behaviour for much of the last 
year. , The return of falling 
prices and rising yields appears 
to mark an end to the New Year 
rally which had been fuelled 
by hopes of a slowdown in the 
economy, steadier short-term 
interest rates and contracting 
monetary aggregates. 

But the depressing' foreign 
news of upheavals in Iran, fight- 
ing between China and Vietnam 
and the prospect of higher 
than expected oil prices have 
joined forces with pessimistic 
indicators on the domestic 
economy to wreak some damage 
to investor psychology. During 
a trading week foreshortened 
by a public holiday last Monday, 
there has been a steadily 
accelerating decline in prices 
so that yields on new medium 
and long-term corporate and 
government securities are again 
nudging peaks established in 
late 1974. 

The Treasury’s new $2.48bn 
of two-year mites were sold on 
Wednesday at a significantly 
lower price to yield 9.85 per 
cent, than had been projected 
five days before. On Thursday, 


FT INTERNATIONAL BOND SERVICE 


U.S. DOLLAR 

STRAIGHTS luuod 

Afti Akt. 88 25 

Auttraff* fi 45 83 . . . T75 

Australia S', 93 75 

CECA 8V Vf 50 

CECA 9% 84-99 50 

CRT 9 93 75 

Canaria 9 83 400 

Canada 3V 98 350 

Cnnadaii- ffj 83 . ... 70 

Dominion Bndno 9 8G .. 25 

FIB 9>, 98 125 

Lwt Du Con 9.S5 84 T50 

Ikaportfinanc 9 66 50 

Finland B*, 83 100 

Finland 9 88 . 100 

Finland 9*« 36 MO 

Hospital O/S 9 W ... . 25 

Hal Finonco 9V 90 30 

J C Penney S3 TOO 

M2 bos. Fm. S', 83 ... 20 

ME Dav. Fin 8% S5 . . 20 

Nat. Weil. 9 35 ... 75 

Newfoundland 9*, SO ... 50 

fard. In». Bk. 8V 88 ... 25 

Natftk Hwlro fft, 9* . . .. 50 

Norway V, 83 - 250 

Norway S», R1 150 

Noiway 9 1 , 84 190 

Occidental 8% 85 75 

Oni. Hvdro 8»a 85 ... 125 

nuab« H«dro 9*, 33 . . W 

Sweden 9% 98 125 

U4 IF, K> .’’•’O 

UK 8’, 93 ISO 

DEUTSCHE MARK 
STRAIGHTS Issued 

American [<. Ini. 5‘i 87 70 

Arflontinu 6’i 88 150 

Australia 6 SS 250 

Auotn.i 5% 90 150 

Bnnkamoriira SV 90 . ■ 150 
Bf). Em. Alqeno 7V 85 100 

Bmjil 7% 87 160 

CECA 6 88 150 

Canada 4% 63 800 

Ch. Manhttn. O S 6 93 100 
Cotnmorsbank WW 3', 100 
Com nw n hank XW 3'j 100 
Cupnnhagen Cir? 6 90 75 

Council ot Europe 6k... 100 
Council of EtiropQ 6V... 130 

Oonmjrk 5* 95 100 

Denmark 6*j 89 MO 

EIB 6 99 300 

ElB 6'i 91 200 

Eurotuno 6** JB 100 

Finland 6 89 ISO 

Hitachi 5hip. SV 83 ... 50 

IBJ 5 84 100 

Indonesia 7 W 100 

Kobe. C*iy of SV 86 100 

Mitsubishi Poiro. Sk B5 100 
Now Zealand 6'* 37 ... 200 

Nippon Stool 5*, 85 100 

N-W»h 7ei. & 7. &■> 87 100 
Notdi': Iny. Bk. bV 86 ■ “J 
Ntuncs Kumm. 6 90 - 100 
Npinr 1 -. Komm. 6*, 89 ISO 
Naivrc'in. I"d Bk. 6 90 125 

O-icidnntol OV 30 ISO 

OKB 6>r 88 100 

Peimlen Bine-! 7 88 .100 
PK Gji’lnn OV 88 . . 100 
R.cch ■>', S3 . • ■ ■ 3° 

Suto-i I'. 88 ■ 

UDC. Group SV ” 

Un. r .n Bank-Fron 6'r SB SO 
Vonmuols C'j 90 ISO 

WcilJ B-infc OV 88 . . . 

SWISS FRANC 

STRAIGHTS ISSUM* 

Acur.a t.V 88 ...... « 

Amoi . Lip. '"I- 3'j S3 40 
Aiibrrg li-nnci 4 93 ... 40 

8ia*il at, “ -•• • W 

Chace M.inhatton 4 S3 70 
Council ol Europe 4>«... 100 
Eiinkamcnen 93 ... W 

BNDE S SB ^ 75 

Dun murk 4-» SO 100 

PD.im.irt-MortqaqB Bk. 80 

ElB 4-, 93 .100 

Euratcm 53 . ... 80 

F L Smidth 4'c B9 .. 25 

Finl.-nd 4‘r 93 . ... 80 

C-ZB 4'. S3 100 

ICi Fir NV 4L 93 100 

Mil.iyli.i 4t« 90 -80 

Manitoba 4 93 

Np« jer 4 93 TO 

New Zaaland 3'? 04 ... 120 
Non-jps Komm. 4’a 90... 10® 

Or.B 4 93 » 

Oy No* m 5 90 -jO 

Sale- 4«* S3 3Q 

SjndviV 4 90 85 

Suae 4«- SS ■ . 15 

VooSI-Alpine 4>j JJ . • 100 

Voraltcr; Krc 1 ! 4 93 ... M 

Vujnn.i 4 93 122 

World B.ir.k A\ 9 3 


Bid Offer 
94*. 94% 
SS 1 * 85* 
9S\ 8» 
S3>» 33 \ 
B5S 96% 
94^ 

97*j 9B 
96 9C4 

94 94*a 
33>« 94 
99V 100V 

95 954 
t95V 984 
t9C. 95V 

87 974 

964 97 
93V 93V 
95V 95V 
934 93V 
92V 93V 
964 96V 
95V 96V 
9*V 94V 
94V 96V 
924 S3 
964 97 
99V 100V 
91V 92V 
9ZV 93V 
96V 96V 
94V »V 
954 96 
834 9«V 


Bid Offer 

98V 87V 
954 96V 
99V 99V 
914 924 
. 86 . 984 
95V 964 

100 1004 

96V 96V 
96V 97V 
88V 994 
100 101 
B1V 81V 
SO>, 91V 
954 96V 
96V 974 
95V 96V 
t96V 97 
93V S3V 
96V 96V 
99V 99V 
99V 10OH 
»V »V 
96V S7V 
ST, 98V 
96V 97V 
9BV 99V 
99V 994 
S8V 994 
96V 964 
974 98 
954 96V 
97V 97V 
944 95 
95V 96V 
99V 1004 
974 98V 
91V 324 
96V 974 
95V 9SV 
954 964 
944 94V 
92V 9*4 
97V 97V 


Bid Offer 
1034 1034 
100V 100‘s 
100V 101V 
38V 984 
994 99V 
104 V 1044 
1034 1034 
994 39V 
101V 1014 
1024 1024 
102V 1024 
1004 101 
101 KHV 
102V W34 
101V 1014 
1034 1034 
104 1MV 
98V 99V 
101 101V 
102V IDS 
1984 984 
104 M4V 
101 1014 
1014 102 s , 
1034 1M 
1004- 100V 
103 1034 
103V 104V 
103V 103 
99V 99** 
1004 100V 


Change on 
dqr week Yield 
0 -0410.20 

0 -0410.03 

-04 0 9.88 

0 0 9-89 

—04 —04 9.W 
-04 +04 9.74 
-04 0 9» 
-04-04 3-91 
-04 +0V 10.15 
0 -04 10.13 
-0*. -IV 10-11 
-04 -04 10.09 
-04 O 9.80 
0 -0410.11 
-04 -04 10,10 
0 -04 70.0$ 
0 -04 9-89 
-04 +04 10.72 
- 0 -04 9-81 
-04 0 10.09 
-0i, -04 9.88 
-04 -04 9.67 
-04 —04 9.88 
0 -0*. 9.64 
0 +04 9.88 
-04 -04 10.06 
-04 -04 9-95 
0 -04 9-98 
-04 10. M 

-04 — OV 10.01 
0 -OV 9 94 
0 -OV 10.09 
+ 04 +OV 9.64 
-OV “OV 9.91 

Change on 
day week Yield 
-OV -OV 6.94 
+04 +OV 7.10 
0 0 6.06 
+04-0** 6.77 
0 -04 5,96 
0 -04 8.08 
0 -04 7-20 
0 0 6.09 

O -OV 5.69 
O -OV 6.11 
-04 +04 3-43 
+04 0 6.16 

+04 -04 7.19 
-04 -14 6.73 
0 -Ol, 6.69 
0 -0*4 6.58 
+04 0 6.9B 

-OV “04 6.82 
+04 -04 6 M 
+04 +04 * 59 
+04 —04 5.99 
-04 -04 f.8ff 
+04 — 0*, 5.78 
+04 +04 7.41 
-04 -14 6.26 
-04 +04 5.84 
+04 -04 . 631 
O -OV 5J6 
+04 -04 8.13 
+04 -04 6-f6 
0 -04 E.S2 
+04 0 6.58 

0 -OV 6.68 
+04 +04 7.28 
-04 -04 641 
-04 0 741 

+O>, -04 6.83 
-OV — OV 6.08 
0 + 04 6.66 
+04 -0*. 6.83 
0 -OV 7.30 
-OV -O', 7.48 
+0V +0V 6.82 

Change on 
day week YIeM 
-0*4 -1 4*74 

-OV -IV 3.47 
0 -IV 3^3 
+0V -O'. 3.62 
0 -04 
O -04 3 57 
O -OV 
-04 -24 3.78 
—04 -04 4^1 
-2‘, -2 4 4.23 
-04-24 419 
-OV “3 4.17 

+0*a -IV 4-12 
-04 -OV 4.1S 
-04 -14 4 -58 
+04 —14 4-19 
+0V -0** 3-87 
+04 -1 4.86 

-2 -34 S.g 
-04 -04 3-73 
0 -14 3-64 
-04 -IV 3-79 
-0V-2V 3*8 
-04-24 4.78 
+04 -O 3.50 
-2 -3V 3.93 
+(F # -OV 4.07 
-OV -04 4.13 • 
-04 -1 3-67 

-14-24 +06 
-04 -2V 4.19 


YEN STRAIGHTS 


-Asian Dev. Bfc. 
Australia 5.6 83 . 
Australia 64 88 . 

BFCE 6.4 90 

Eurafima 6.3 90 . 
Finland 5.8 S3 
Finland 8.8 88 .... 
Sweden 6.3 90 .... 


5V 88 


Issued 

15 

30 

20 

30- 

10 

10 

10 

40 


BtiT Offer 
91V 92 
99V 100V 
S5‘, 964 
83V 94V 
1934 044 
.STY 96V 
864 374 
91V 92V 


Change on " 
day week Yield 

-04-14 6-98 
-04-0** 5.61 
-04 -04 7.14 
0 O 1 , 7.27 

-04 -04 7-21 
— OV -OV 6.14 
+04 — 04 7.42 
-04 -14 7.48 


Change on 

OTHER STRAIGHTS Issued Bid Offer day week Yield 
Rank 0/S- Hold. 114 AS 12: 944 964 0 -OV 1230 

Auto Cote B. 7 93 EUA 16 914 924 0 0 7.95 

Copenhagen 7 93 EUA 30 914 324 0 0 738 

Komm. Inst 74 93 EUA 15 87 98V +04 -OV 7.77 

Panama BV 93 EUA ... 20 93V 9*4 -04 -04 8.94 

SDR France 7 93 EUA 22. 924 934 +0*. +04 7.85 

AJgemcne Bk. 64 83 FI IS 844 94V -04 “04 7J2 

Brazil 74 83 FI 76 944 95 -04 -04 9.03 

CFE Mexico 7V 83 FI... 75 974 99V -04 0 882 

EIB 74 SS FI 73 344 95V 0 -04 &25 

Neder. Midd. 64 83 FI 7S 93V 944 -04 -OV 8.13 

Now Zealand 8V 84 FI 75 94V 85 -OV -1 8.01 

Norway 64 83 FI 100 94 94V “04 -04 8.18 

OKB 64 85 n 75 90V 91 -0*. -OV. 8 AS 

Eli Aouitaine 9V 88 FFr 150 99>« 99V 0 -OV 9.82 

EIB 9V 88 FFr 200. »V «V -04 -OV 9.81 

PSA Peugeot 94 87 FFr 175 994100 0 -04 9.79 

Unilever 10 85 FFr 100 1014 102V 0 -OV 9.69 

BAT 8 88 LuaFr 250 . 97V 98V +04 +04 8.34 

Baver Lur, 8 86 LusFr SO . S74 984 0 O 838 

EIB 74 88 LusFr 25n 96V 974 0 0 8.21 

Finland I. F. 8 88 LuxFr 250 96*, 974 0 +04 8.41 

Norway 74 83 LusFr ... 250 974 984 0 +04 3.39 

NorqesT Km. 8 8B LuxFr 500 98*, 994 +$4 +04 8.10 

Renault IV 88 luxFr ... 500 964 974 0 +04 8.19 

Solvay Fm. 8 85 LuxFr 600 1004 1014 O -0*, 7.85 

Swedish 8k. 8 88 LuxFr 500 99 100 0 +04 807 


FLOATING RATE 
NOTES 


Spread Bid Offer C-dta C.epn C.yfd 


Arab Inti. Bk. M6-S 83 04 
BFG Fin. Co. M5-5 89... 04 
Bco. El Sotvador Nw 33 14 
Bco. Nac. Argnt. MS 83 OV 
Bank Handlowy MS 88 IV 
Bank ol Tokyo M5V 93 04 
Bonqufl Worms M5+* BS 0V» 
Bp. E. d’Alo. M8-375 84 OV 
Bq. E. d-Alg. M7.5 K 
Bq. Indo et Suez NS4 04 
Ba- I* Al- Oce. M6S 83 04 
CCCE M5-25 SS ”-.-"-. 

Ch. Man. O/S MWi 93 «, 
Credit National M54 88 OV 
Qotebanken M8 88 ...^ W, 
Ind. Bk. Japan M5V BS 04 
Liubtianskn M7.75 85... 1 
LTCB Japan M5V 85 „ £4 
Midland Inil. M54 S3... OV 
Nat. West. M54 9? --— W, 
NiDO. Crdl Bk. M5^ 85 OV 

OKB MSV 88 . - OV 

Offshore Mininp 85 -• — OV 
Petre Maxi can o 74 84^. OV 
Privredna Banka MB 86 04 
Standard Chn. MS. 5 90 OV 
Sundsvallsbnkn. M6 85 04 


96 96431/7 

984 38V 12/7 
87V 93V 12/4 
894 984 21/7 
974 974 25/11 
97V 97V 18/4 
984 98415/6 
964 97 9/8 

95V 954 2/5 
884 39V 25/7 
974 98V 12/7 
97V 974 3/8 
974 98427/7 
984 984 11/7 
964 984 15/5 
9941004 1/6 
964 974 18/7 
994 994 9/5 
964 96*. 20/7 
98V 99V 21/6 
994 100V 22/6 

1004 101 19/4 
964 99419/7 
96V 984 24/7 
35V 964 22/6 
87V 97410/8 

97 974 4/4 


11.44 
12^ 
11.31 
1Z4 
12.94 
104 
12 
114 
12V 
12 
12.4 
114 
11.73 
12JM 
12J1 
12.35 
12.94 
12.08 
124 
124 
12JF1 
10.59 
12.19 
12.06 

13.44 
11.56 
10.06 


11.88 

13JSB 

1134 

1233 

1335 

10.77 

1220 

1229 
1335 
12.14 
12.67 
11.65 
1138 

1232 

12.48 
1237 
1334 
1212 
12.42 
1263 
1280 

10.48 

1230 

1233 
1402 
1137 
10.35 


CONVERTIBLE 

BONDS 


Cmr. Cny, Chg. 

dots price Bid Offer day Piem 


Aaica 5V 93 9/78 628 T01V 1024 

Baker int. Fm. 54 93... 1/79 34 lOflV 106*, 

Boots 64 S3 2/79 2.16 904 914 

Coca-Cola Bottling 6V... 4/79 0 MV 90V 

ItoWokodo 5V S3 6/76 1413 12DV122 

Novo tndustn 7 89 ... 4/79 259 91 «V 

Texas int. Air. 7493-.. 4/79 143 M4 »1 
Thorn Int. Fin. 7 M ...11/» 3-87 984 »V 

Tyco Int. Fin. 84 88 ... 9/78 21 9S4 1004 

Tyco Int. Fin. 5 84 5/78 61 .S 74V 76V 

Asahi Optical 34 DM...12/78 588 88V 874 

Casio Cp. 34 85 DM...11/78 Ml Wj Sft 

Itvniya 34 86 DM 10/78 9W » 90 

Juaco 34 86 DM 1/79 1270 904 914 

Kansai Bee. « B+_DM... 4/79 ttS ». W, 
KnniShifOku 3*, 85 DM 1/79 612 91V 92V 

Marudai Food 34 DM... 2/79 1033 89 . 90 

>4 a rata M. 3*, 86 DM.. .11/75 854 103 104 
Nipp. Air. 3.5 SS DM.. .12/78 508 8SV 87> 
Nippon Shinpon 3V DM B/7B 738 89-« 1014 

Nippon Ysn. 34 85 DM 1/79 ‘ 251 94V 9SV 

Nissan D>Ml. 3*1 B6 DM 2/79 477 89% 50% 

Olytnp. Oat. 34 85 DM 2/79 703 99V 100% 

Ricoh 3*, BS DM W/76 817 S3 94 

Sanyo Electric 34 DM...11/78 235 89V 904 

Sciyu Stre. 3V 66 DM... 9/78 1275 104% 105% 
Share Cp. 34 % DM... 2/79 487 BZV93V 

Stanley Elec. 34 DM.. .71/78 823 90V 97V 

Tokyo Elec. 34 87 DM 4/79 476 92 83 

Trle-Knwd. 34 86 DM... 11/76 711 86V 87V 


-OV 15.43 
-OV BJO 
+OV —5.07 
-04 21.49 
+04 024 

+24 6.73 

0 9.05 

+04 -1.80 
+OV 21.74 
+04 169.17 
-04 -0.75 
-04 4JI7 
-14 1-24 

-04 30.23 
-04-69-22 
-14 7.80 

-14 9.19 

-04 -4.09 
-OV 1.96 

— 0V “0J4 
-04 1JS 
-OV 9-31 
-IV -3.94 
-14 10.00 
-0*, —2.34 
-0*4 -3.93 
-04 0.B7 

+04 15.31 

-04 -0.45 
-04 22.09 


BONDTRADE INDEX AND YIELD 

. Medium term Long term 
Feb. 23 ... 95.22 8-64 88 JO 3-41 
Feb. IS ... 95.38 8.87 89.76 . 9J6 
HlghJ7?... 85.75 ^1/2) 8939 (20/1) 


Low -'79 ... 94.40 


8835 (11/1) 


EUROBOND TURNOVER 
(nominal value in 5m) 


U.S. $ bonds 

Cadal 

Eurodear 

Last weak 

738.7 

1^83^ 

Previous week ... 

631 .5 

■\jsna 

Other bonds 



Last weak 

282.4 

350.1 

Previous weak ... 

223^ 

263.0 


© The Financial Time* Ltd., 1879. Renroduciton in whole 
or in pun In any form not permitted without written 
consent. Dam supplied by Inter-Bond Services (a sub- 
sidiary of dJtaSTREAM Internettonal). 


•No information available — 
previous day's price. 

t Only one market maker 
supplied a price. 

STRAIGHT BONDS: The yield 
is the yield to redmnption of the 
mid-price; the amount issued is 
in millions of currency units ex- 
cept for Yen bonds, where it is 
in billions. Change on week— 
Change over price a week earlier. 

FLOATING RATE NOTES: 
Denominated in dollars unless 
otherwise indicated. H= Mini- 
mum coupon. C-dte-Date next 
coupon becomes effective. Spread 
= Margin above six-month offered 
rate for U.S. dollars. C.epn = The 
current coupon. Cyld=The 
current yield. 

CONVERTIBLE BONDS: De- 
nominated in dollars unless 
otherwise indicated. Chg. day= 
Change on day. Cnv. date = First 
date for conversion into shares. 
Cnv. price = Nominal amount of 
bond per share expressed in 
currency of share, at conversion 
rate fixed at issue. Prem= Per- 
centage premium of the current 
effective price of acquiring 
shares via the bond over the most 
recent price of the shares. 

The list shows the 200 latest 
international bonds for which an 
adequate secondary market exists. 
The prices over the past week 
were supplied by: Bondtrade; 
Kredietbank NV; Credit Commer- 
cial de France; Credit Lyonnais; 
E. F. Hutton Services SARL: 
Commerzbank AG; ' Deutsche 
Bank AG; Westdeutsche Landes- 
bank Girozentrale; Banque Inter- 
nationale Luxembourg; Krediet 
Bank Luxembourg; Algemene 
Bank Nederland NV; Pierson, 
Heldring and Pierson; Credit 
Suisse/Swiss Credit Bank; Union 
Bank of Switzerland; Akroyd and 
Smi tiers; Bankers Trust inter- 
national; Banque Francaise dc 
Credit - International; Citicorp 
International Bank; Daiwa 
Europe NV: Deltec Trading Com- 
pany; Dillon Read Overseas 
Corporation: EEC; First Chicago; 
Goldman Sachs International 
Corporation; Hambros Bank: IBJ 
■International; Kidder Peabody 
International: Merrill Lynch; 
Morgan Stanley International; 
Nesbitt Thomson; Salomon 
Brothers International: Samuel 
Montagu and Co.: Scandinavian 
Bank; Strauss Turnbull and Co-; 
Sumitomo Finance International: 
5- G. Warburg gud Co.; Wood 

Gundy. 

Closing prices on February 33 



SHOWBS 


US 


SHOWBUS IS OE5JOWED. SS ttw ultimate 
mobile shopwindow. Uses; Exhibition, 
advice, promotion, information or 
training centre. Product launcher. 
Hospitality unit ... Full exterior 
advertising spaco avaiabie. 

UK ot Continental him. 

no* MCCAirraE msm make sum 

YOU* PBOPUCT OX COMPANY ISWTI 

For hid detulla and viewing, 
contact Len WrtglttTravsI on 
(01)9408434. 


CLUBS 


EVE. 189. RoetM Street. 734 0557. a la 
Carta or All-in Menu.' Three SpectscuUr 
Floor Sfiows 10.45. 1245 and 1.45 and 
conic. of /ohnny Hawtcsworth & Friend,. 


GACtGOYLE. ag. Dean street. London, w.l. 

NEW STRIPTEASE FLOORS HOW 

“ AS YOU LIKE IT ’> 

IT-3.30 am-Show at Midnight and 1 am. 
Mon.-Fn. dosed Saturdays. 01-437 645S 


TRAVEL 


MAR0CI+A ,. MA JORCA. .ALGARVE. Top 

coir huildaYx (roro csg Jnd. flights, 
hotels .or appts. Self-driw car. Edwards 
Topgoll. ai-BD8 4711 (24 hours). 

Brochures. ABTA IATA ATOL 8768. 


PUBLIC NOTICES 


SCOTTISH EQUITABLE LIFE 
ASSURANCE SOCIETY 

The Annual General Meeting of the 
Society will bo held in the Head Office. 
No. -28. St- Andrew Square. Edinburgh, 
on - Thursday. 15*h March, 1979, at 
2.30- p.m . to receive the Report and 
Accoutdr- for the year ended 31st Decem- 
ber. 1978. to ft* the remuneration to be 
received by the Direct on and to 
re-aopofnt Mr. E. R. L. Walker. C.A.. 
Auditor to the Society. 

Ev Order of the Eoard. 

A. M ROBERTSON. 

General Ms nascr and Actuary. 

23. St. Andrew Square. 

Edinburflh. 


ROYAL BOROUGH OF KENSINGTON 
& CHELSEA 


VARIABLE RATE REDEEMABLE 
_ STOCK 1981 

.. The council ot the Royal Borough of 
Kensington & Chelsea announce that the 
half yearly oavment of Interest due on 
24th' August. 1979. on the above stock 
will be at the rate of S6.78125 (less 
income tax) per £100 stock. 


ART GALLERIES 


BROWSE « DARBY. 19. Cork SL. W.l. 

Philip Sutton — Recent Paintings. 

FIELD BORNE GALLERIES. 63. Queens 
Grew. M.W.8. 586 3S00. EDWARD 

WOLFE. R.A — SIXTY YEARS OF 
PAINTING. Mon--FrL 10-6. SaL 12L30 
to 3. 


FINE ART SOCIETY. 148. New Bond 
St.. WL1. 01-729 5116. BRITISH ARTS 
18th -2 Dth Century. 


FISCHER FINE ART, 30. Kira St . SL 
James's. S.W 1. 01-839 3942. Recent 

work by two Canadian Rczli'tS: D. P. 
BROWN and JEREMY SMITH. Until 

9 Marcn. Mon.-Frl. 10-S.30. Sats. 

10-12.30. 


MARLBOROUGH, E. Albemarle SL. W.l. 

TOM PHILLIPS, paint I rat. Watercoloore 
and Dratrinss. Mon.-Frl. 10-530. Sat. 
10-12.30. 


NEW LITHOGRAPHS by Andre Bleat. 
PDWIshcd by sole agents. BOHUN 

GALLERY. Hentey-on-Tha nrtE Enqulrlos 

to Patricia Spc>rs. 049 12 6228. 


RED FERN GALLERY. DAVID EVAN5 — 
Watercolour? 1978 January 30th- 
Febrnarv 23th. 20. Cork Street. London. 
W.l. Mon.-Fri. 10-5.30. Sats. 10-12.30. 


CONTRACTS AND TENDERS 


CORRECTION NOTICE 

GOVERNMENT OF YEMEN ARAB REPUBLIC 

Ministry of Education Implementation Unit 
Please note that tender published ‘ Monday 5th 
February 1979 should have read under heading: 
Types of Vehicles 

2. Motor cycle 70cc, gent's 
. . model with mail bag 15 


CLASSIFIED ADVERTISEMENT RATES 


Commercial and Industrial Property 
Residential Property 
Appointments 

Bnsiness & Investment Opportunities, 

Corporation Loans-, Production Capacity, 

Businesses for Sale/Wanted • 

Education, Motors, Contracts & Tenders, 

Personal, Gardening 
Hotels and Travel 
Book Publishers 

Premium positions available 
• (Minimum size 40 column cms.) 
£L50 per single column cm. extra 
For further details write to; 
Classified Advertisement Manager. 
Financial Times. 10, Cannon Sheet EC4P 


per 

single 

column 

line 

cm. 

£ 

£ 

530 

16.00 

230 

9.50 

5.30 

16.00 

6.25 

19.00 

5.00 

15.00 

3.00 

12.00 

— 

8.00 


they were trading to yield 9.88 
per cent in a market which was 
decidedly unfavourable for 
government securities. By the 
end of the week almost a full 
point had been wiped off the 
value of long-term Treasuries 
while medium- and long-term 
corporates were down 1 lo J. 
Texas Electric Service Company 
provided a S75m 30-year bench- 
mark issue which was priced to 
yield 9.57 per cent, the highest 
on a triple A electric power 
company bond since October 
1974. Other utility issues offered 
further evidence of the sorry 
market — -medium grade Georgia 
Power Company bonds were 
priced to yield 10.5 per cent 
on Wednesday and then plum- 
meted more than two points in 
secondary trading to hoist the 
yield to 10.75 per cent 

Market attitudes were 
partially coloured by gloomy 
anticipation of Friday’s con- 
sumer price index for January 
which confirmed all but the most 
pessimistic forecasts by turning 
in an 0.9 per cent increase. With 
an official revision last week of 
fourth quarter GNP growth 
from 6.1 to 6.4 per cent, there 
is a strong feeling that the 
economic slowdown which might 
take some of the steam out of 


inflation will be later rather 
than sooner this year. I 

At the same time. Mr. William 
Miller, the Fed chairman, has : 
reaffirmed the central hank's * 
strategy ot trying to restrain • 
inflation gradually without • 
forcing the economy to a halt. . 
Still higher short-term interest 1 
rates are implicit in this ; 
approach anti some private ^ 
economists expec? Furl her.] 
tightening by the Fed if the/ 
monetary aggregates start to 
accelerate in March. 

On balance, however. Euro- 
pean market's would not be- 
surprised to see ratings becom- 
ing a more established credit 
technique in future. One over- 
riding factor is -that institutional - 
investors. including many 
central banks are becoming the 
dominating factor in the uHi-- 
mate placement of bonds . 

A more sophisticated invest- 
ment approach is demanded by • 
such large operators, one of 
whose main yardsticks in choos- 
ing bonds is the quality of the 
issue. Thus, techniques which 
help assess quality must assist 
this trend, most analysts agree. 

Meanwhile. Standard and 
Poor's, asked to comment on 
Moody’s move, says it is closely 
studying the situation. 


4BY. 



14-23 April 1979 


An international Spring event follow- 
ed by 57 specialized trade shews 
which keep the Fair open twelve 
months every year. 

Plan a visit to Milan Trade Fair, and 
make sure of coining to the special- 
ized trade show that covers your 
line of business. 

TRADE EVENTS MARGH-JONE 1979 

20th International Exhibition-Conference: Heating - Air-Conlilioning - 
Refrigeration - Sanitary Installations - Bathroom Accessories - Ce- 
ramic Glazed Tiles March 1-7 

WINTER MIAS 79 - International Market for Sporting & Camping 
Equipment March 4 - 7 

SJCOF 79 - 8th InlernalionaJ Exhibition of Cine-Photo-Optics & Au- 
diovisual Equipment -March 14-19 


MODIT - Ready-made Fashion Wear lor Women 


March 24 - 28 


15th COMIS/PEL - International Fur Dealers' Salon 

March 26 - April 1 

39th MIFED - International Film, TVfilm S Documentary Market 
■ April 16-23 

SIMAC 79 - Italian Fashion Preview - International Exhibition of 
Boot & Shoemaking Machines & Machinery for Tanning - Skins 
£ Hides, Accessories. Synthetic Products, Model Designs May 3-S 

MIDO 79 - International Exhibition of Optical. Optomelnc & Ophthai- . 
mic Goods May 5-8; 

EXPO ITA 79 - Internationa! Exhibition of Heat & Sound Insulation 
& of Waterproofing May B - 12 

RI-PLAST 79 - Reinforced plastics Exhibition-Conference May 9-12 

INTERNATIONAL EXPODENTAL 79 - Exhibition cf Equipment & 
Materials for Dentistry & Dental Techniques May 9-13 

STAR 79 - International Trade Show of Carpets q Furnishing Fabrics 
May 18-22 

GEC 79 - International Exhibition of Graphics, Printing & Publishing, • 
Paper-making & Paper-processing Industries Mfty 19-27 

35th MIPEL - Italian Leather Goods Market (International Salon) 
Jun e 7 - 12 

ESMA- EUROTRICOT - European Hosiery & Knitwear Salon 

June 12 -"15 

VITRUM 79 - Exhibition of Machinery. Equipment & Plant for Flat 
& Hollow Glass - Glass & Glass Products for Industry June 21-24 


Further Information from: Fiera di Milano. Largo 
Oomodossola 1, 20145 Milano (Italy), or from the 
Milan Fair Representative Dr. Vittorio Sduaizano, 
20 Savlte Row, London W1X 2DQ 3 01-734 2411. 

The Milan Fair Organization declines responsibility 
for any changes in ihe dates announced as above. 
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Financial Times Monday February 26 1979 


UK TRADE FAIRS AND EXHIBITIONS 


Dale 

Current 


Mar. 5—9 
Mar. b — 9 


Mar. 6— -17 
Mar. 6 — 31 . 
Mar. 30— IS 
Mar. 11— 15 
Mar. 12—16 


Mar. 13—15 
Mar. IS — 21 
Mar. 21—22 


Title 

National Custom Car Show 1979 (01-6S6 7181) 
(until Mar. 41 

Castings T9 ‘Exhibition (0737 6S61I1 
Paw tech 79 — International Powder Technology 
sr»d Bulk Solids Exhibition (01-686 5741) 
Chelsea Antiques Fair ‘5? 5*5033 > 

Daily Mail Ideal Home Exhibition (01-353 4000) 
Boys and Girls Exhibition (0532 620361) 

Autoquip "79 (01-235 7000 

Labex Intnl. (Lab.. Diagnostic and Medical Inst. 

Exhibition! (021*705 67075 
Computoraiarfect 79 (01-935 4996) 

Toy Fair (04252 72711 > 

El A Engineering Exhibition (01-222 2367; 


Venue 

Alexandra Palace 


Exbn. Centre. Birmingham 


Exbn. Centre, Birmingham 
Chelsea Old Town Hail 
Earls Court 
Alexandra Palace 
Wembley Conference Centre 


Exbn. Centre, Birmingham 
Albany Hotel. Glasgow 
Brighton Centre 
Sandown Park. Esher 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Mar. 1 — 11 .. 
Mar. 2—11 .. 
Mar. 3—11 .. 


Mar. 3 — 12 .. 
Mar. 4 — 11 .. 


Mar. 9— IS 
Mar. 17 — 25 


International Motor Show 
International Boat Show— HISWA 
International Tourism— Exchange Exhibition 
(01-540 1101) 

International Household Appliances (01-439 3964) 
European Trade Fair for the Meat Industry and 
Manual Trade — EUROBEEF 
Prlmvera 79 — Internationl Gift and Novelty 
Exhibition 

International Light Industries and Handicrafts 
Fair (P14S6 1951) 


Geneva 

Amsterdam 


Berlin 

Paris 


Brussels 

Genoa 

Munich 


BUSINESS AND MANAGEMENT CONFERENCES 


Current 


Current 


Current 

Current 


Feb. 26 
Current 


Feb, 27 


Mar. 

Mar. 

Mar. 


Mar. 

Mar. 


Mar. 

Mar. 


Mar. 

Mar. 

Mar. 

Mar. 

Mar. 


4—16 

4— 9 , 
5 ... 

5— 6 
5— S 
5—9 


Mar. 

Mar. 


Mar. 

Mar. 


6 . 
6—7 


IPM: Assessment Centre Design — for Selection and 
Management Development (029 3S3 344) 
(until Mar. 2) 

BTSC: Finance and Accounting for Management 
(MS82 54441 (until Mar. 1) 

IPM: Job Evaluation (01-3S7 2844) (until Mar. Ii 
C&I: World Energy Economics (01-353 4774) 
i until Feb. 2S> 

ESC: Suggestion Schemes (0572S2 2711) 

Institute of Internal Auditors — UK: Computer- 
Audit Control and Security (04SQ 5S050) 
(until Feb. 2S) 

CCC: Minimising Liability in Trans-European Road 
Haulage (01-222 6362) 

BCPA: The Secretary's Environment (01-405 1023) 
BCPA: Industrial Tribunals (01-405 1023) 
Institution of Civil Engineers: Telecommunications 
in the Future (01-&39 3S11) 

Marchmount Conferences: Personal Tax Savings 
for Directors (01-491 7S12) 

InComTec: Product Liability.- — Law and Practice 
in Britain and Abroad (0276 62677) 

CCC: The Contract of Employment (01-222 6362) 
Mobile Training: Company Taxation for Managers 
(01-242 3067) 

ORC (Europe: Employee Relations in Europe 
(01-491 26731 

University of Bradford: Managing Technological 
Innovation (Bradford 42299) 

Oyea — IBC Advertising and Marketing to Women 
(01-242 24S1) 

AMR International: Zero - Base Budgeting (01-S37 
6470» 

Crown Eagle Communications: Concentrated Course 
in U.S. Government Contracts (01-636 0517) 
BACIE: Training for the Office (01-536 5351) 
Executant Management Consultants: A National 
Strategy for Quality (0494 33171) 

‘ Abacus: LCCI Successful Exporting — Can we learn 
from France and Germany (0605 SS1300) 
Brunei Institute: Manpower Development for 
Capital Projects in the Third World 
(0S95 56461) 

ASM: Cost Analysis and Financial Techniques for 
the Buyer (01-385 1992) 


Horsham, Sussex 


Woking, Surrey 

Whites Hotel, W2 


Inn on the Park, W1 
Cavendish Conference Centre 


Hilton Hotel, W1 


Royal Garden Hotel, W8 
Waldorf Hotel. WC2 
Waldorf Hotel, WC2 


Great George Street, SW1 
Piccadilly Hotel, Manchester 


Europa Hotel, W1 
Hilton Hotel, W1 


Charing Cross Hotel, WC1 
Luxembourg 
Heaton Mount. Bradford 
Royal Lancaster Hotel, W2 
Hotel Russell, WC1 


Carlton Tower Hotel, SW1 
SackvUle Hotel. Hove 


Skyways Hotel. Heathrow 
Lombard Street, EC3 


Brunei University. Uxbridge 
Piccadilly Hotel. W1 


Mar. A 
Mar. 7 


Mar. S 

Mar. 13—15 


Mar. 14 
Mar. 14 


Mar. 14 
Mar. 14 


Con-Cast 79 Conference (0990 23711) 

Me G raw Hill: How you can develop executive 
talent for tomorrow-today (Maidenhead 23432) 
ESC: Political Risks and the Business Community 
(0572S2 2711) 

GIM: Finance for the Non-Finaneial Manager 
(07SS 812125) 

IPS: Food and Drink (0990 23711) 

Imperial College: Forecasting: Art or Science? 
I01-5S9 5111) 

Oyez-IBC: Practical Steps for Exporters and their 
Suppliers — Minimising Risks under American 
Strict Liability Laws (01-242 2481 > 

CCC: Cost Effective Purchase and Operation of 
Car and Light Van Fleets (01-222 6362) 


Metropole Hotel, Birmingham 
Royal Garden Hotel, WS 
Royal Lancaster Hotel. W2 


Cawston 

Royal Garden Hotel, WS 


London, SW7 


Hilton Hotel W1 
Europa Hotel, W1 


WEEK’S FINANCIAL DIARY 


The followin'* is a record of lbe principal business and financial engagements during the week. 
The Board meetings are mainly for the purpose of considering dividends and official indications arc 
not a i wav« av.vitahia whurhpr dividends concerned are interims or finals. The suo-di visions shown 


not always available whether dividends concerted are interims 
below are based mainly on last year's timetable. 


TtJCAV 

COMPANY MEETINGS — 

Brcntnair Bcara. Man Morel. wyie Cos. 
Shrc^ioyry- 12-15 
BOARO MEETINGS 
_ finals — - 
Savnn iC»arfe*i 
Canning , ,« ] 

R4nSDfr.es Sims and Jeffcr.** 


.? StS 


NodrsIdm Ej:EJ5.H*d. ZB 2 79 

Huvft« rroi U t:s _ 

Han-.ingssn 9 ,?ea«.Rrt. 59.9 *>x 
ICL Deb. 3S; 

Industrial ar.d C i—mtrz il nnar-CE Corp. 


RotaM«r< - 
Interims: 

Camuan nrnl. 

Encash Assn, cf American Eond 
Share Helpers 
HdCIM Ci Lordor. 

Jss H(d». 


Ln. S'.-sc _ . „ 

hiresie 4.2s: t»: ?.*: f. ,e , 

Kaiser Alum r..in art C.tvt ,»l -j clj. 
Kennrs 9»PC8e».R«. 5 9 .3 4 iS< 
Lambeth CscBas. '2iJ> 

6p;3«* -23 21 £*.’31S 
Leda Imres.. 7r.-M2.Ot P 
L.iefte!d -S2i|i.!SlS 

Livereae' 9 ,p:Bc»- »5 91 4 .sc. 

1 93S 6; sc 


13pc 


DIVIDEND i INTEREST PAYMENTS-!- 
Boclham Engineers. 2.895 a 
Brooke Tool Engineering 1.41 35? 
Dersteittf Stamping 3_Ip 
Homs B-OS. and ESA 1 - 28 Eo 
Kakltfi 4© <« 

Newman inaurr.es i.ss 
R uUS'int l .1 305o 
Single Holdings 1.216 p 
W illiams and Glvn* Bank Floating Rate 
Cap. 1 9fi4 548.44 


Lords*! Hsivreed Trast 3t 2 ’a=: 

Loroon Srcttijn Mar.ne 0:1 Ln 7 fC 
Lonoon 5t'a|hdvde 5peP». * . So! 

Ldthlan 9-.DCB3s.Rrt 29 B II 4 "-' BC 

Lvic Sh.P3.no 6'tPCRf 2.3b35K 

Maples held BvcBasRrt 23 2 79 £4.1315 

Masno: J on- err Deb. A’zpl 

Mansfield 9peS<U.Red. 28.2 79 £4.55(5 

May and Hawcli BscPf. 2.!x 

Merton 9 _ 5»eSds.Retf. 29.3 79 a-ticK 

Metal Hot Lr. JVC 

Mctrcsoi.un Water Board 5 '-:pc 76-30 
S-'.PC 


COMPANY 


TOMORUOW 

MEETINGS — 


Mid Sasser Water 7KPf. -.983 3.5m: 
Middlesbrough ffpcOdS-Reds. 28.279 
£4.1215 


Cronlte Cra.. Bilkaefy Manor, near AIms- 
rer. Warwickshire u 
Eurvthern Intnl.. Eardly Hotel, Worthing. 
Scsser. 12 

First Naticnal Finance Corp., winchester 
HS-*.. ICO. Old Broad 5t. 2 30 
N= r ‘ irgMir. Brick. Lima Lan-j. Arnold, 
Nottingham. 12 


MEETINGS 


BOARD 
Finals: 

Bralme >T. F. and J. H.1 
Csrnml. Union 

First .Scot: vt American Tsi. 

Cnndlais Hldgs. 

Honakong and Shanghai Bkg. 

intnl. |n» Tst, 
invents In success EeuCies 
Metal oox 

Mrl. Charlotte Inw. 

Natl. Westminster Bk. 

Plantation Hides. 

IVooohcute and Risen 

DIVIDEND A INTEREST PAYMENT 
Bank cl Montreal Ord 31 tu. Nen Pro- 
rata to amount paid up 
D>xona Photographic I.Olo 
HAT Grcup O.B25p 

WEDNESDAY. FEBRUARY 2S 
COMPANY MEETINGS — 

Associated Sprayers, Plume St.. Birming- 
ham. 12 

M and G Group. Three Quays. Tower 
Hill. E.C.. Z.3D 

Nash (J. F.». Chamber cl Commerce. 

Hart: ome Rd.. Birmingham, r 2 
Reliant Motor. Chamber of Commerce. 
Harbome Road. Blrmmgham. ■ ■ 

BOARD MEETINGS— 

Finals: 

Barton and Sons 
C nangc Wares 

Gen. Accident F.re and Lite Assurance 
Interims: 

Austral.an and mini. Tst. 

Challenge Con. 

Ewer .George , 

Raine Eng. 


Moor-home and Greek 7':ptPf. 2.625 k 
N ash >J. F J 3.275s 
National Westmt-.sw TccP". 2.4 5 o 
New Zealand BocStk. 1976-50 3oc 
Ncrth N't>r*6ik BfttBdS. <28 2* £4. ISIS 
Nertfl W:'KSh(n BpeBdS. C2« Z- £4 T3tS 
Ncntamotcn 9’«rc6ds. t‘5 S*> 4’ipc 
Nflrth-rr Feeds 2.2Sp 
Norton Simon Z3ctc. 

N»o*t.nvham Brick B.0475p 
OglWv Mather In!. 29tts. 

PreSeii 9'iecBcSs.Red. a 9 '79 i\c: 

H«*rt Publishing Deb. 4oc. Lns. Zij 3'?ta 
4:;s; 


R'chards and Wellington 
2 .62 5 at 


lnds 7';ptPf. 


Rothertiam eccBdS.Rod. 2E 2 79 £4 :315 
5t. Gearpe'i Launorv fWorres-.er; 0.2 Bo 
5.-OS ard Rsoertscn Ln. s'.ac 
Setsreoe TO^pcPf. 2.73oc 
Security Services O'y^iP*. 1.S75K 
Fmith Su inter 6«Pf. 2.1 oc. ICpcW. 3-Spc 
Sal2:ull 3ccBds.Rec!. 28'279 £4 ISIS 
Sothebv Panrc Bemet 9'rpcPf. S Sac 
South Herefcrdsh-re BpcBOS.Red. 28 2‘79 
£4. *315 


Soo*h N oma .Ttpccnsb/re 

Si9 79 4-,pe 


9 '.odds. Red. 


South Pembrokeshire 9-VpcBds.Red. S 979 
4'»PC 

South Ribble 9'toeBds.Red. 29 8 79 

4L‘.«oe 

Stirling 8ocBds.Red. 28'279 £4.1515 
Stoke-pn^Tren: g.<»peBd*.Red. S'9 79 

£4.3750 

Test Valiev SocBHsRcd. 28/279 £4.1315 
Tewkesbury g/.pcBdsRed. 5 9 79 4'jpc 
Thry- Rrrers 9 *:Bds. .5 9) £4.8750 
Tilling <Ttiom*s1 Db. 4pc 


ro‘lcafe lOcrs. 

Trfalevest Db. 3 »i.or 


Tunbridge Wells SocBdS. ns Z> £4.1315 
« "■«*■!( Overseas Fnnd So 


DIVIDEND & INTEREST PAYMENTS— 
griculturol Mtg. corp. Et-ocDb. 7,-8*. 


Agricultural 

AHercuie 9-’ipcBds.Red. 5.979 a'.pc 
Allied Leather lnds. 5ocPf. t TSot 
Allnatt London Properties Db.^SUac 


iJBM Db. 2 -_ s: : 3/mc. Ln. Soc 

Union S-e*r, Sh'D N. Zealand iLondon 

p-gi-te-t 2 -voc 

Vale Royal 12:-orBr<«. f2a 2> £6.1815 

Wadd'hote" ijohni 5n 

wigari 9*>eeFrN. '5 *1 S4.87S0 

Whnehonse 'G.‘ 0.76o 

Wormald* Walker dud AUcinion Ln. A-ztx. 


Associated Biscuit Mlcirs. Ln. S'.oc 
Atkins Brothers 'Hosiery' 5t:PcPf. 1.925PC 
AUdlatronlC 1 2ocPtg.PI. Boc 
Automated Securities BocPt. 4 pc 
B arnet 3ncBd.Red. 28*2.79 £4.1315 
British Industries Gin. Inv. 3'sac 
Burmati Oil Ln. 4<:pc 
Burtwood Brewery >Forshawsi 1.5p 
LRP Invest. Tst. 3»jp: 

Carter HjwIct Hale Stores 25c 
Castle Morpeth EacBds. r2s.2) £4.1 31 S 
Central London Gtd 2ot 
Cherwell Bpc Bds I2S 2) £4 13JS 
Cheshire Bo-Bdt. -28 21 £4.1315 
C heste r- 1 e-Street SocBds. <28. 2) £4.1315 
City Intnl 5ocPf. 1 ,75oC 
City of London Brewery PI. (70oc NOTt- 
Cum.t 7 pc. Old. 0.G9P. Gacist 2nd 

Pfs. 2.1 sc 

develsrd r2::DcB<u. t28 2) £6.1815 
Combined English Stores Ln. 4\oc 
Croda Intnl. Ln. 5Hoc 
Cronlte Gro. 1.856250. SpcPf. 2.8DC 
D <corum 9 r ,orBdS. <29 81 < u moc 
D acca Ltd. A SocPf. i .75PC 
Derbv Trust Income 7.699 □ 

Deo son Perk industries z.Sp 
Berry Trust Ln. 2k« 

Down- Grp. Ln. 3>:Pc 
□uperf tn. SirPf. 1.75pc 
Durham 1 2 'j PC Bds. Red. 28.779 £6.1815 
E’st Hampshire B'tpcBdS.Red. 2E 2,79 
£4.1315 

Enfield eotBds.Red. 2B*2T9 £4 1315 
Ecu 'tv Inco-re Trust Debs. 2~, 3*cac 
Ettrfrv and Lauderdale Gpc9ds.Red. 
rc/2'79 £4. tJIS 

ExT7l*b-jr Jeyy4lery it.SPcP*. 5.?5ce 
Forest Hea'h 9-'.ocBds.Red. S 979 4*,pc 
Foster Brothers Clothing 5l;pcP:. i.925pc 
Footer (,'shnl Ln 4l-oe 
GonerH and Commetcial Ine. Tst. 5 roePf. 
t 925oc 

Grin* 'Junes' rtistl D*b. 39, o; 
Grratermins Stores PI. 3pc Pits. Z’z fi*ti 
2‘: /2nd'. 2’: (3rd1 pc 
G'lth-le Co-3. Ln. 3 Npc 
H enderscn-K -ntpn ip 
Hepwrr-h ij.r Deb. 2’< 3^: 3***0t 

Worcester 9‘,p:!<:s.Red. 


THURSDAY. MARCH 1 
COMPANY MEETINGS— 

Birmingham Pallet. Birmingham Chamber 
ef industry ted Commerce. 75. H arbor ne 
Rd.. Birmlrghaet. "2. 

Braid Croup. Adelphi Hotel. Liverpool. 


12 15 


Cray 00 n 9\pc3ds. Variable Race fJ52» 
£5 1875 

Cullfs Stores jptP 1 . I..SK 
Damon Corp. Sen. 

□ameU Brpwnnca DB. 2 pc 
D inrmon General T«t DO. 2'uc 
D.-lYlin Pr-m.er lr». Deb. T '»Sc 
Eat! Surrey Water Z.SbC Hmly. fuel 
Pro- PT. T.43C. Debs 3 Zu 3*: t<M-9n 
St (90-9=1 S's 5 dc. 

Electe-d and General Invest. Q-a A'.ac 
civlr cltv SuDDty Beard 9oc _9=-?S 4 ,(k 
E rewasn 9'«ct8d*.Rrd- 27'2&0 4'sBe 
FHe 1 3LoeRed.5lfc. 83 -Sj 
FO' 0 Mt!7r 90 CIs. 
fbr.T Hold 4s. Dabs- 7 4 3.35 pc 
Gal'iher Ln. 3 175-SI l pc 
Greek Soc 1914 (And. witn Kcegi. 
c»ris.1 2 *:pc. S>9 Bds. of I9S5 

2';A: 

Green CCS! PrCDS Orb A'aDC 
Henderson -Ken ton lOpePf. See 
l U. International Corn. 23.7501. 

Ingcr soil- Rand 7ftca 
Ireland 5 ',dc5U(.9i- 9€ 4'«pc 
Isle cf Man s:-ocReo Stk.1 98l 1 'abc 
I slington 9'APcBdsRed-27.2-'80 4/,pc 
Kleinwort Benson InvcsL Th. DBS. 2 2>> 
2.':« 

Lanarkshire S':DCRed. C77-79J 2‘i 
. London and St. Lawrence Invest. SKPf. 
t,?5oc 

London County 3ncCons 1 'toc.Zi.'pcCons. 
i 'joc 

London Prudenriai Invest- Tst. Ob. lijM 
Low and Bonar boc 1st and 2nd Pf. 2. lac. 
5i;acPf. 1.9=5 dc 

M and G General Tst. Fond income 3.739p 
M and G Croup {Hides.) 2.350 
McC'cerv L'Amie Group SocPf. l.TScc 
Mercantile In. Tst. Deb. Wane 
Metropolitan Water Board Spe l';pe 
Minas Garaes (S. ofi 6':oc 30-yr. Exli. 

Stlg. Ln 19=a (Plan A) 3Upc 
Msnsanto Ln. =':gc 

Northern Ireland Electt'Clty Service N. 

Ireland Electricity 6':ncG!d. 81-83 S'apc 
N ottingham SocRed. 179.80} 4oc 
Peninsular Oriental Steam Navigation Db. 

1 *« loero.) IV iperp Zndlpc 

Pon ol London 6'j3C (19B7-99) 3>4pc 

RFD Group 0.7p 

Radio Rentals Ln. 3',oc 

Bansomes R j pier Db. J ',pr 

Ravbeck lONpcPf. 5.405DC 

Rr-dland 6':BCPf. 2J75 p< 

Richardson. Merrel l Inc. 26<icts. 

River Plate General Invest. 5pcP*d. 1.75 pc 
S ainsburr (J.i Db. Ln. 4pc 
Salford 5':ncRed. (1986-98) 2'^nc 
Sangers Ln. 3nc 
Schneiders is.) Bos PI. 2.ipe 
Schroder* Ln. 3>«pc 

Scottish Agricultural Securities SVncDb. 
1979-84 1"*nc 

Scottish Mortgaqe Trust SpcPf. 1.75nc 
Sipngde Corp. 37cts. 

So'ilers Debs. 3: ; 3Nnc 
Surrey Variable Rate BdS.Red. 2412.82. 
£5 1875 

Tanganyika 5>«OCStk. '78-321 2 ,pc 
Tarmac Debs. 3>« S’* (B8-BH 3S £99-94) 
8 Abe 

Temple Bar Inv. Tst. Deb. 2L-PC 
Tenrfnng Hundred Waterworks 5. boc (fmly. 
Boci Max. Ord. 2 Soc. 3.5oc Cfmlv. Sncl 
Mau.NewOrd. l.75n:. 5.6ec (Imlv. 8nO 
PW. Ord. 2- 8 pc. 2. Bpc 'fmly. 4pc' Pf. 
1 -4oc. 4JPC (Imly EDCI Pf. 2.1pc. 4.45PC 
(fmly. 6';oO Pf 2.275PC 
Tesee Store* 0-7 88 Bo 
Teva* Eastern Ccrn. 57 1 * cts. 

Tran* Union Ccro. 53 Cti. 

Trenurv Ln. 14' : pc 1994 7uaC- B'.K 
1997 avk 

UBM Grp 71 rnePf. 6.2Spc 
Vttt I i Stone 0.957a 
Vickers Ln 3 pc 

Wall piper Mam!. Deb. 2 oc 

West Yorkshire Passenoer Transport Exec. 

g^PcBdsRcd. *.‘.pc 
W hitbread Dbc. 2’, 3 Ape 
Whites T.» Lit. 3'»ne 
WIU* Invest Db. J. 4 fenv ) 


Johnson art Barnes. Derby Road. Staple- 
ford. Npttlrg.hafn. 12 


N erf elk Cap'tzl. Norfo rv Hotel. Harring- 
ton Raid. SW. It 

Ve-tis Stone. Unity Hall. Newport. Isle 
of Wight. 12.15 


BOARD MEETINGS — 


Finals: 

Arsed. Fisheries 
Brit. Vita 
Hoover 

Fat-tUfto (Great Bridge) 
RentDkil 

Rovaf Insurance 
Interims: 

D:pIoma 

Walker (Thomas! 


FRIDAY. MARCH 2 
COMPANY MEETINGS — 

French i Thomas’. Conference centre. 
CGS8 Hldgs . Etherrtonc Avenue. Newcastle 
unan Tyne. 2.30 

Lancashire County CrirVet Club. Old 
Traffard. Manrhester 12.30. 

Gcagh Coooer. Bromlev Court Hotel. Brotn- 
lev Hill Bromley. Kent 12 
Pi istic Construction'.. Ab*rcorn Roonii. 
Great Eastern Horel. Bishopsgate. E.C.. 

Warner Estate. Howard Hotel. Temple 
Place. WC. 12.15 


DIVIDEND 4 INTEREST PAYMENTS — 


AM AX fnc. 5 Sets. 

Acrow Db. 3 ^jP= _ __ 

Allied Breweries 2.99n 

Amerlcan^rand* Inc. lOOcts 
A&arco Inc. lOcts 
Ashdown Invest. Tst. Db. 2-:oc 
Associated Snriver* 2a 
Australia 7 pzKo.Sk. '9-81 3-.-K 
Bank America Coro. 27:rC1s 
B*st and Mi* 0.953 
Bine Circle Dbs 3 3 -r; 

Bootle 7KRd.5(k. 78-79 5:;DC 
Powater Carp. Db. 1 «K 

Bratv Leslie BucPi. 2.Se: 

Bristol 1 3':KRed4jtk. *981 8 «3C 
British Alurriaium Co. BpcPI. 2.1 P. 
BruntcJlfl" Invest. 7 pc?' 2.4 St: 

BnPalo Lake H-irm R!v. Perp. Bds. 2’l 
ftstJnc. ' 2 - dice _ _ 

Ca»e=7rd'fe 1C-— *ds- -25 2' 5 use 
ris.-'er Ctm. 2 Ects. 

Cari-e. N:tv-i!s Ln. .i.jp-t 


BOARD MEETINGS 
Finals: 

Ai>en Harrev Ros* 
Alliance Tst. 

Oliver «George» 

Re* Brothers 
ligterim: 
Bogod-Pelepah 


DIVIDEND * INTEREST PAYMENTS — 

cf^efird 1 3'-nc8ds.Rd. *24 2) 6*4BC 
CempAir. 2 3PS5o 
Dentsnlv Intnl. Inc. ZOcts. 

Grange TJt. 1 -:4b 
Palmerstbn Inv Trust O 59*o 
Sonth st?nardihlre WM«r Works 4 j9p. 
• imly. 73CI Ora £*'«{. A) : 4 S.v: 
Da. 4.9 k -Imly 7 PC I Ona. 'Class B- 
2. 45 k D". 4.PDC 'fmly. 7pti _0 d 

•clas* Cl 24Snc. Do. 3.5 k (telly 
OrH 1 75nr 

Soulherd-rn-Se ) 2 '-ncBdi-Rd. 1951 
S’ewar' PlMtks. I.2754p 
Thrrn Electrical lnds 3 Co 
Ti 1 “r Oats * National Milhafl Pf* 
2.14097b 


Saci 

bkDC 


Hemfard and 

«?»»«., ST* 4 - 


rrci, Rkl Railway Dbs. 3 1 , DC 

Ccu rase Ld. Db. 2>oc 


SATURDAY. MARCH 3 
DIVIDEND & INTEREST PAYMENTS— 
Frer.-h 'Thcmasi I.Ci 
Treasury 9ncCny. 1 920. 4‘:pc 


1 LEGAL NOTICE 


Ne. 00335 of 1979 

In the HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
I .TO Manor ot CAL ARON LIMITED and 
in the Mailer ■>( Tho Companies Act. 
1948. 

NOTICE IS HEREBY GIVEN, that a 
Petition lor the winding up ot the 
above-named Company by iho High 
Caul ol Justice was on tho 15th day of 
February 1979. presented to ihe said 
Court by C.Z. SCIENTIFIC INSTRU- 
MENTS LIMITED. R.'O P.0. Box 43. 
2. Elctree Way. Bcnohamwood. Herts. 
WOE 1NH. and that the said Petition is 
directed to bo heard beford the Court 
siitmi at tho Royal Courts ol Justice. 
Strand. London. WC2A 2LL on the 19ili 
day ol March 1979. and any creditor or 
contributory ol the cairi Company 
desirous to suDpon or oppose the nvik- 
in-j of an older on ine said petition 
may appear at the lime o! Ucarnin. in 
person or by his counsel, lor that pur- 
pose: and a copy ol it.o petition w>M 
bn furnished by Me undersigned 10 any 
ired'ior or contrihutoiy ot Clio bj><! 
company requirin'! suth copy on pay- 
ment o( the rcdufaied charjc tor the 
same 

WM. F. PRIOR Ei CO. 

Temple Bar Hou'-v. 

23-73. Fleet Strnut. 

London, EC4Y IAA. 

Rot PO.8S04. 

Sol-cuors lor iho Petitioner. 

NOE.— Any porson who iniendc to 
appear on the hearing ol tho said 
Pennon must serve on. or send by post 
to. the above-named not>ca m writing 
ol ins intention so to do. Tho notice 
must state the name and address of tho 
pcison. or. i! a lirm the name and 
address ol the lirm and must be signed 
by the person or lirm. or his or thoif 
solictor |il any> and must be served, 
or. if posted, must be sent by post in 
sufficient time to roach the -ibove-namod 
not later than four o'clock in the nltor- 
noon of the 16th day cf March. 1979. 


Na. 00601 of 1979. 

In the HIGH COURT OF JUSTICE 
Chancury Division Companies Court. In 
the Matter or R. EARDEN LIMITED and 
in the Matter o( The Companies Act. 
1923. 

NOTICE IS HEREBY GIVEN, that a 
Petit. on for the winding up ol the 
above-named Company by the High 
Court of Justice was on the 19th day of 
February 1979. prusentod to the said 
Court by GRUNDIG INTERNATIONAL 
LIMITED whoso remsipred olfico is at 
Kcwands Par). Sydenham. Linden. 
S.E.Z6. suppiiors ol olectneai couipmem. 
and that the sard Petition is directed la 
be heard bclorc the Court si:t"M oi tho 
Royal Conns ot Jusiicc. Strand. Lend on. 
WC * A 2LL on ihc 2l3ih day of March 
1979. and any creditor nr contributory 
ol the said Company desirous to sup- 
porl cr o snoot: tbs met inn ol an Order 
on the sJid Petition mat appear at liio 
time ot heannfi. in person or by his 
counsel, for iHr.t purpose: and a eepy 
ol thg Petition will be Inmishcd by the 
undersigned to any creditor oi con’nbu- 
lorv of iho said Csmpany tequirirnj eurh 
copy cn payment ol the regulated 
chjrac lor the sjme. 

WM f. PRIOR & CO.. 

Temple Bar House. 

33/28, Fleet Street. 

London. EC4Y 1AA. 

Rel: JM. 

Solicitors for the Petitioner. 

NOTE. — Any person who inlands to 
cpsear on the hearing ot the said 
Petition must serve on, or sand by post 
to, the above-named notice in writing 
of his intontion so to do. Tho notice 
must state the name and address of the 
person, or. il a firm tho nama and 
address ol the brm and must be signed 
bv the person or lirm. or his or their 
solicitor fif anyj and must be served, 
or. il posted, must be sent by post in 
sufficient time to reach the above-named 
not later than lour o’clock in the alter- 
noon of the 23rd day ol March, 1979. 


tho Court sitting at the Royal Courts ol 
Justice, Strand, London. WC2A 2LL, 
on the 12th day of March 1979. and 
any creditor or contributory of the sa d 
Company desirous to support or oppose 
the making of on Order on the scid 
Petition may appear at the time cl 
hearing, in person or bv his cour.se:. 
lor that purpose; and a cocy of the 
Petition will be fumir.licd bv the under- 
signed to any creditor or contributory 
of the said Company reauinng such 
copy an payment ol the regulated 
charge Tor the same. 

HERBERT QPPENHEIMER. 

NATHAN 4 VANDYK. 

20. Coptbali Avenue. 

London. EC2R 7JH. 

Ref: TI/SRO. 78/61297. 

Solicitors for (ha Petitioner. 

NOTE— Any perse n who intends to 
nopfrar on tho liuarinu ol the sa<d 
Pcttinn must serve nn. or send by non 
in. the above-named notico in writing 
pt his intention so to do. Thu notice 
must state the name and address of 
the person, or, il a lirm the name and 
address of tho firm .md must be sipoed 
by rno person or turn, or his or their 
r.olic-tor f-f nny) and must be served, 
or. il nos tod. must he sent by post 
in sufficient timo to reach the ebove- 
namorf not luier than four o’clock in 
it,-, afternoon ol the 9th day of March 
1979. 


No. 00621 of 1979 

In the HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
the Matter of MAXMILLI0N FASHION 
ENTERPRISES LIMITEO and in the 
Manor of THE COMPANIES ACT 1948. 

NOTICE IS HEREBY GIVEN that a 
Petition tor tho winding up of the 
above-named Company by the High 
Court of Justice was on tho 14th day 
of February 1979 presented to tho said 
Couti bv RAZVl & MAY LIMITED 
whose registered office is situate at 25 
Kensington High Street. London. W.8. 
and that the said Petition is directed 
to be hoard bafore the Court sitting at 
the Royal Courts of Justice. Strand. 
London, WC2A 2LL. on the 19th day 
ol March 1979. and any creditor or 
contributory ol :hp s aid Company 
desirous to support or oppose the 
making of an Order on the said Petition 
may appoar at tho lime of hearing tn 
person or by his Counsel for that 
purpose; and a copy of the Petition 
will be furnished bv the undersigned 
to any creditor or contributory of tho 
said Company reqijirmo such copy on 
payment of III? rcgulnwd charge for 
the same. 

L. DAWSON & CO.. 

1. Otd Buildings, Lincoln's Inn. 

London. YJ.C.2 

Solicitors (or the Petitioner. 

NOTE — Any person wno intends 10 
upbear on the Hearing of Iho said 
Petition must serve oi or send by 
cost to the above -named, notice >n 

writing of his intention so t-i .1o. The 
notice must stato the name and 
address ol the purson. or. j{ a firm, 
ihc name and address of the firm, and 
must be sinned by the person or firm, 
or his or their solicitor fif any), and i 
must be served or. if posted, must be 
sent bv post in sufficient time to 
reach the above-named not later than 
four o’clock in the afternoon of the 
16th day of Match 1979. 


No. 00545 of 1979 

In the HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
the Matter of ADOBJ ORGANISATION 
LIMITED and in the Matter ol The Com- 
panies Act 1948. 

NOTICE IS HEREBY GIVEN that a 
Petition lor the Winding up of the 
above-named Company by the High 
Court o( Justice was on the loth day 
ot February 1979. presented to the said 
Court by THE FINANCIAL TIMES 
LIMITED whoa registered office is at 
Bracken Houae. 10 Cannon Street. Lon- 
don. E.C.4, and that the said Petition 
is directed to be heard before the Court ; 
xmmg et the Royal Courts of Justice. [ 
Strand. London. WC2A 21 L on the 19th 
day of March 1979. end any creditor 
or contributory of tho said Company 
desirous to support or oppose the 
making of un Order on me said Petition 
may aooear at the time of hearing, in 
person or by his counsel, lor that pur- 
pose: and a copy of thu Petition will 
be furnished by the undersigned to any 
creditor or contributory ol the said 
Company requiring such copy on pay- 
ment ol the regulated charge for tire 
same 

UNDERWOOD 8 CO.. 

40. Wetback Street. 

London. W1M 8LN. 

Solicitors For the Petitioner. 

NOE. — Any person who intends to 
appear on the hearing of the said 
Potman must serve on, or eend by post 
to. the above-named notice in wnting 
of his intention so to do. The notice 
must state the name end address of 
the person, or. if a firm, the name and 
address of the firm and mast be signed 
by the person or firm, or his or their 
solicitor (if any) and must be served, 
or. >1 posted, must be sent by post in 
sufficient timo to reach the above- 
named not later than Tour o’clock in the 
afternoon of the I6th day of March. 
1973. 


No. 00388 ol 1979 

In the HIGH COURT OF JUSTICE 
Chanceiy Oivisren Camonn'OS Court, in 
Tire M»ttcr of JANICE BELL fCLOTHF?' 
LIMITED and m «h« Matter ol THE 
COMPANIES ACT. 1P48. , 

NOTICE IS HEREBY GIVEN, mat fr | 
Prtit.on for the IVmifmu up of »hc j 
above-named ComP'ny bv :h^ Hioh 
Court or Just'rt was nn the B ih flaw , 
,il February i a 79, pre«r*«rod to the sfd . 
Cm lit b- HERTIE LIMITED who*e reo.s- | 
rored oflie* >s f'wif -» Jf CreveJa»'j i 
Street. Lnndnn. W 1. ar.d thar ihft ! 
Petition <3 directed to be heard boloro i 


IN THE MATTER OF 
HIGHNOONS ORCHARDS LIMITED 
AND IN THE MATTER OF 
THE COMPANIES ACT 7948 
NOTICE IS HEREBY GIVEN lhat the 
creditors of the above-named Company, 
which is being voluntarily wound up, 
are required, on or before the 30th day 
ol March, 1979. to send in their full 
Christian and surnames, their addresses 
and descriptions, full particulars of 
their debts or claims, and the names 
and addresses of their Solicitors (if 
any), to iho undersigned: 

RICHARD EAGLESFlELD FLOYD. 
Chartered Accountant, 
of 33 Clifford's Inn. 

Fetter Lane. London. EC4A 1AH, 
the Liquidator a ( the said Company, 
and. if so required by notice in 
wnimn from tho said Liorjidator. are. 
personally or by ihair Solicitors, to 
come in end prove iheir debts or 
cl.'ims ai such lima and place as shall 
be saodliocf in cue It notice, or m 
dofaull thorenf rhev will be excluded 
Iron the benotu of any distribution 
nvde before seen debts are proved 
Dared this 19th day nt February, 1979. 

R- E FLOYD. Liquidator. 
NOTE— Th'S notice is purely formal. 
All known creditors h.jyc been or will 
be paid in full. 


No. OQ53€ ol 1979 

In the HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
the Matter ol J. G. BESGROVE LIMITED 
and in the Matter of THE COMPANIES 
ACT 1948. 

NOTICE' IS HEREBY GIVEN that a 
Petition lor the winding up of the 
above-named Company by the High 
Court of Justice was on the 15th day 
of February 1979 presented to the said 
Courr by CENTERFUSION LIMITED 
whose roqisrorad offico is 8t 10 
Western Parade. Great North Rood. 
Barnet. Herts., and lhat the said 
Petition is directed to be heard belore 
the Court sitting at the Royal Courts 
ol Justice. Strand. London WC2A 2LL 
on the 19th day ol March 1979. and 
any creditor or contributory of the acid 
Company desirous to support or oppose 
the making of an Order on the said 
Petition may appear at the time ol 
hearing in person or by his Counsel 
(or iho: purpose; and a copy of the 
Petition wilt be lumished by the under- 
aiqnad to any creditor or contributory 
of the said Company requiring such 
copy on payment Q f the regulated 
charge for the same. 

ROBBINS OLIVEY & LAKE. 

218. Strand. London. WC2R 1AU. 

Ref: PM/CS. 

Tel: 01-353 5721. 

Aoenis for: 

DERR'CK BRIDGES & CO.. 

12, Wood Street Barnet. Herts. 

Solicitors for the Petitioner. 

NOTE — Any person who intends 10 
appear On the heerinq ot the said 
Petition must serve on or send by 
post to the above-named, notice in 
writing of his intention so to do. The 
notice must state ihe name and address 
ol the person, or. if a firm, the name 
and address Of the Firm, end must be 
signed by the person or firm, or his 
or their solicitor (it any), and must 
be served or. if nosted. must be sent 
bv post in sufficient time to reach 
the above-named not Inter than four 
o'clock in the afternoon of the 16U» 
day of March 1979. 


No. GOKZ of 1979 

In the HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
the Matter of M.M. MICROWAVE 
SERVICES LIMITED and in the Matter 
of THE COMPANIES ACT. 1948. 

NOTICE IS HERPRY GIVEN, that a 
Petition lor the Windino up qI the 
rbove-named Company by th*» Hreh 
Court ol Justice was on the Sth dav 
cl February 1979. presented to Ihe 
said Court by MID SUSSEX DISTRICT 
COUNCIL. " Oaklonds. ” OaJdrrdu 
Road. Haywards Heath, Subbox. RH10 
1S5. and that the said Petition is 


directed to be heard before the Court 
sitting at the Royal Courts of Justice, 
Sucnd. London. WC2A 2LL. on the 
12th day of Match 1979. end any 
creditor or contributory of the said 
Company desirous to support or oppose 
the making ol an Order on the said 
Petition may appear at the time ol 
hearing, in person or by his counsel, 
lor iliac purpose; and a copy of the 
F'etlon will be furnished by the under- 
e.gned to any creditor or contributory 
of the said Company requiring such 
copy on payment of the regulated 
chBige tor the same. 

SHARPE PRITCHARD & CO., 

I OS. Kingaway. London. 

WC2B 6PZ. Ref: 14RR. 

Ajents lor: 
j. a. mcghee. 

of *' Oakland*." Oakland* Road, 
Haywards Haath. 

Solicitors lor the Potitionar. 

NOTE— Any person who intend* to 
appear on the hearing of rite sa>d 
Petition must servo on. or send by 
post to. the above named notice in 
writing of his intention so to do. The 
notice must state the name ' end 
address of the person, or, H a firm 
ihe name and address of the firm and 
must be signed by the person or him. 
or hi* or their solicitor (if any) and 
must be served, or. if posted, must 
be sent by post in sufficient time to 
reach the above-named not later than 
four o’clock in the afternoon of the 
9th day o* March 1979. 


COMPANY NOTICES 


CREDIT INDUSTRIES. ET 
COMMERCIAL 


DOLLARS 30.000.000 FLOATING 
RATE NOTES DUE 1981 


NOTICE IS HEREBY GIVEN that 
tlw rate ol interest tor the period 
February 2. 1979 to August 1. 1979 
is IIS oer cent per annum 

Interest payable Auaost 1. 1979 will 
t>« dollars 57.19097 per 1.000. DoBprs 
nominal calculated on 181 days. 

FISCAL AGENT 
CREDIT INDUSTRIE!, d' ALSACE 
ET DE LORRAINE 

Luxembourg Branch. 

103 Grand Rue. 

.uxembourg. 


THE •■SHELL” TRANSPORT AND 
TRADING COMPANY LIMITED 


. NOTICE IS HEREBY GIVEN that a 
balance ol the Raaislcr will be struck on 
Monday. 5:fi March. 1979 for the pre- 
paration of the hali-vear dividend payable 
or the FIRST PREFERENCE SHARE5 tor 
the n month* enoino 31st March, 1979. 
ihe^dmatnd win bo paid on 2nd April. 

For Transtor«s* to receive this dividend, 
tncir transfers mujj be lodged with the 
Company's Registrar. Lloyds Bank Limited. 
Registrar 5 Department. The Causcwa*. 
Gorina- bv- Sea. Worrhlna. Sussex, not later 
1579 3-00 0n MondJ T* S** 1 M4rch 

By Order cf the Board. 
c . ... G. J. OKELL. Company Secretary. 
Shell Centre. 

London. SE1 7NA. 

83rd February. 1979 . 


RANK OVERSEAS HOLDINGS 

LIMITED 


TO HOLDERS OF THE COMPANY'S 
£.¥57JP?£,i£tL S12 MILLION IIJcJS 
LOAN NOTES 1983 u 
.NOTICE IS HEREBY GIVEN that the 
Annual Report and Account* of Rank 
Oven* as Holding* Limited for the year 
frtrt 3J5 October. 1978, are available 
Jjom Rothschild a sons Limited. _ New 
5£ ir M. St. Swlthlns Lane. London. E.C.4, 
and the other Paying Agents named on 
tho loan Note certificates. 

B. C. OWE ft S. Secretary . 
26th February. 1979. 


RANK OVERSEAS HOLDINGS 
LIMITED 


TO HOLDERS OF THE COMPANY’S 
CANADIAN 520 MILLION 9':%. 
GUARANTEED LOAN NOTES 19B2 
NOTICE IS HEREBY GIVEN that the 
Annual Report and Accounts or Rank 
Oversea* Holding* Limited for the year 
ended 31« October. 1978. are available 
from Hie Bank of Montreal. 47. Thread- 
needle Street. London. E.C.2. and the 
other Paying Agent* named on the Loan 
Note certificate*. 

8. C OWERS, Secretary. 
26 th February. 1979. 


CARCLO EhGINEERiNG GROUP LIMITED 


NOTICE IS HEREBY GIVEN the! the 
TRANSFER REGISTER o! the 5.95% 
Preference Shares will be doled ar 3 D m. 
on 2nd March 1979 for the preparation 
ol dividend warrant* 

By Orecr ot the_Bojn?, 

A CUES DEN. Secretary- 

HIghtown Road. 

C leek nen ion. W 01 York*. 

26th February 1979. 


ThePacific Fund S.A. 


Societe Anonymc 

Heodnffice: Luxembourg. $i. roe Nofre-Damc 
Trade Register: Luxembourg B 7.825 


Notice ofMeeting 

Messrs- Shareholders are hereby convened (o attend the Statutory 
General Meeting which is to be held on March I2th. l479 at 10.00 ajn. at 
43, Boulevard Royal, Luxembourg with the following agenda: 


Agenda 

J. Submission of the reports or ihc Board of Directors and Statu- 
tory Auditor. . 

2. Approval of the BaJance Sheet and the Profit and Los* Statement 
and allocation ol the results as nt December 31st. 1478. 

3. Discharge of the Directors and Statutory Auditor. 

4. Receipt of and action on nomination relative to ihe clccrion ol 
Directors and Statutory Auditor lor a further fiscal year. 

5. Miscellaneous. 


There is no quorum reauirement and the resolution* wifi be p-.tssed 
on 2 simple majority vote ol the shareholders present or represented. 


The Bourd-of Directors 



Description 


Telephone 


ROLLING mills 

5in x 12m x l O'" wde variable speed 
Four Hi-ih Mill. 

3.5in x Sin x 9in wide variable speed 

Four Hi*h Mill. . u „ 

lOin x 1 6 in wide Fixed speed Two High Mill. 

bin X 16m X 20in wide Four High Mill. 

20in x 3Q«n x 350 H/P Twc High Reyersme Mill. 

lOin x I2in wide fixed speed Two Ht^h Mill. 

I7in x 30in wide fixed speed Two Hish Mill. 

1970 CUT-TO LENGTH max. capacity 

1.000 mm I mm x 7connes coil fully 
overhauled and in excellent condition. 

STRIP FLATTEN AND CUT-TO-LENGTH UNE 
by A.R.M. Max. capacity 750 mm x 3 mm. 

FARMER NORTON ISin WIDE CUT-TO- 
LENGTH UNE. Max. capacity 15m x 10 s.w.g. 

RWF TW-STAND WIRE FLATTENING AND 
STRIP ROLUNG LINE. JOin x Sin rolls x 
75 hp per roll stand. Complete wirh •dime 
roils, turk'n head, flaking and fixed recoilor. 
air Raujjina. etc. Variable line speed, 

0/750 ft, ’min and 0.-1,500 fi/min. 

SLITTING UNES (2) 300 mm and 500 mm 
capacity. 

BAR AND TUBE REEUNG & STRAIGHTENING 
MACHINE by Platt. Max. capacity 2in Bar 
2.50in tube. 

8 BLOCK (400 nun) IN UNE. NON-SUP WIRE 
DRAWING machine in excellent condition. 
0/2.000 ft /min variable speed. 10 h.p. per 
block ( 1968). 

24in DIAMETER HORIZONTAL BULL BLOCK 
by Farmer Norton. 

PACEMAKER SIX BLOCK (22in x 25 h.p. ) 

- variable speed Wire Drawing Machine by 
Marshall Richards. 

2 15 Die MS4 WIRE DRAWING MACHINES. 

5.000 ft/min with spooler* by Marshall 
Richard*. 

9 DIE 1.750 ft/min SUP TYPE ROD DRAWING 
MACHINE equipped with 3 speed 200 h.p. 
drive 20in. Horizontal Draw Blocks 22in 
Vertical Collecting Block and 1,000 1b 
Spooler, t Max. inlet 9 mm finishinR down 

to 1.6 mm copper and aluminium). 

7 and 9 ROLL FLATTENING & LEVELLING 
MACHINES. 20in, 26in & 72in wide. 

HYDRAULIC SCRAP BALING PRESS 
by Fielding and Platt. 85 con main ram 
pressure. 

TYPE 10904R CINCINNATI PLATE SHEAR, 
max. capacity 1 .250 mm x 25 mm M.S. Plate, 
complete with full range of spares. 

No. I FICEP SHEAR, max. capacity 50 mm 
round* 75 mm x 35 mm bar, 4G0 mm x 10 mm 
flat* (spare shear blades). 

CINCINNATI GUILLOTINE 2.500 mm x 3 mm 
capacity complete with magnetic sheet 
supports and motorised back stops. 

1974 FULLY AUTOMATED COLD SAW 
by Noble & Lund with batch control. 

3 CW7 MASSEY FORGING HAMMER— 
pneumatic single blow. 

COLE MOBILE YARD CRANE. 6-ton capacity 
lattice jib. 

34" Dia. HORIZONTAL BULL BLOCK 
bv Farmer Norton. 75 H/P variable 
'.peed drive. 

350 H/P TWO SPEED REVERSING ROLLING 
MILL equipped with 20irt dia x 30in wide 
rolls and twin rccoilers 


0902 42541/2/3 

Telex 336414 


0902 42541/2/3 
Telex 336114 
0902 42541/2/3 
- Telex 336414 
0902 42541/2/3 
Telex 336414 


0902 42541/2/3 
Telex 336414 
0902 42541/2/3 
Telex 336414 


0902 42541/2/3 
Telex 3364)4 


0902 42541/2/3 
Telex 336414 
0902 42541/2/3 
Telex 336414 


0902 42541/2.3 
Telex 336414 


0902 41541/2/3 
Telex 3364)4 


0902 42541/2/3 
Telex 336414 
0902 42541/2.3 
Telex 336414 


0902 42541/1/3 
Telex 336414 


0902 41541/2/3 
Telex 336414 


0902 42541/2/3 
Telex 336414 


0902 42541/2/3 
Telex 336414 
0902 42J41/2 / 3 
Telex 336414 
0902 42541/2/3 
Telex 336414 
0902 42541.-2/3 
Telex 336414' 


0902 42541 '2/3 
Telex 3364)4 


0902 42541/2/3 
Telex 336414 


W ALDRICH COBURG HYDRAULIC PLANER 
capacity !60in x 50in x 50in. Almost new cond. 
4.CC0 TON HYDRAULIC PRESS. Upstroke 


between columns 92in x 52in daylight 51 in. 
UPSET FORGING MACHINE 


4>n dia. 750 tons upset pressure. 

WICKMAN 1J- 6SP AUTOMATIC. Recon. 
WICKMAN 2 'in 6SP AUTOMATICS 1961 and 


1953. EXCELLENT CONDITION. 


WICKMAN 2T 6SP AUTOMATIC. Recon. 


CINCINNATI CENTRELESS GRINDER. Excelled 
UNDN2R JIG BORES, very accurate 


1S?Q TON CLEARING D A PRESS 
Bed ISO" x 96". 

200 TON Y1CSERS CLEARING PRESS 
Sed 36in x 'Oin Air Clutch & Brake as new. 
203 TON SCHULER HIGH SPEED PRESS 
Double roll feed excellent. 

LUMSDEN GRINDER 36" dia. magnetic chuck, 
reconditioned. 

NATIONAL COLD HEADER l" dia. recon. 


200 TON TAYLOR & CHALLEN DEEP 
DRAWING PSES*. excellent condition. 
DEMOOR HEAVY DUTY LATHE 35" dia x 
lOfr well eouioped. recond'donetL 
CINCINNATI No. 3 HORIZONTAL MILL. 


INDEX B30 AUTOMATIC, rebuilc. 


V.D.= CENTS* LATHS 

76” riit. x 14ft Snindlc Bcrc 5'” 

BARBER & COLMAN 16-T6 HOPPER, a* new 


01-928 3131 
Telex 261771 
01 -928 3131 
Telex 261771 
01-928 3131 
Telex 261771 
01-928 3131 

To (ex 2b (7/1 
0I-92S 3131 
01-918 3131 
Telex 261771 
Cl -928 3131 
Telex 261771 
01-928 3131 
Telex 261771 
01-928 3131 
Telex 261771 
01-928 3131 
Telex 261771 
01-918 3131 
Telex- 261771 
01-928 3131 
Telex 261771 
01-928 3)31 
Telex 261771' 
01-928 JI3I 
Telex 261771 

01-928 3131 
Telex 261771 
01-928 3131 
Telex 26177 I 
01-928 3131 
Telex 261771 
01-928 3131 
Telex 261771 
. 01-928 3131 


Tengelmann Group 


has purchased or has acquired options to purchase 
approximately 42% of the outstanding common stock of 


The Great Atlantic & Pacific Tea Company, Inc. 


The undersigned initiated this transaction and assisted in 
the negotiations on behalf of the selling shareholders. 


Dillon, Read & Co. Inc. 


February 26, 1979 
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Dubai Dry Dock 


Queen 
to open 



■ Despite continuing difficulties in the international shiprepair industry, today sees 
the opening of the world’s largest dry dock in Dubai, whose Ruler, Sheikh Rashid, 
. is Vice-President of the United Arab Emirates. The £230m dry dock project 
is a key factor in the tiny State’s industrial strategy. 


project 

By Ian Hargreaves 


WHEN THE Queen presses a 
button today, opening the 
sluices of one of Dubai's three 
dry docks, she will inaugurate 
one of the biggest non- 
petroleum industrial projects in 
the Arab world and one of great 
significance for the world ship- 
repair industry. 

The flooding of the dock will 
not, however, mark the start of 
operations at the world's largest 
dry dock complex, because, as 
yet, no fiual contract has been 
signed by the Ruler of Dubai, 
Sheikh Rashid bin Saeed a] 
Maktoum. for the management 
of the yard. 

Sheikh Rashid, to the puzzle- 
ment uf those who will one day 
be competing with the Dubai 
Dry Dock for business, has 
shown himself to be in no 
desperate hurry to see the yard 
working, although in recent 
weeks it has begun to look as. 
though negotiations are coming 
to a head. 

Agreement 

The Government does have a 
'’preliminary agreement" with 
C H. Bailey, the South Wales 
ship repair group, which 
attracted attention in Britain 
three years ago with it’s success- 
ful fight against nationalisation. 

But officials are stressing that 
tills agreement is not legally 
hiading and they have continued 
lo examine other offers. The 
final deal is likely to be based 


Recession 


That, of course, was before 
the oil price explosion and* the 
sequence of events, which ’sent 
the world shipping industry, 
and hence its associated ship- 
building and shiprepairing in- 
dustries. plunging into:' 'their 
most serious recession for over 
.40 years. 

The pattern of events ip: all 
three industries was very 
similar. Gross over-building of 
ships, building yards and repair 
yards in exaggerated reaction 
to a shortage of all three. T 
The result this year is a world 
shipbuilding industry with thxee 
times the required capacity -and 
a world tanker fleet still with 
around 25 per cent of slack 
capacity. 

In ship-repair, : the 10 years 
between 1966 and 1976 saw a 
quadrupling of the industry’s 
capacity to over 28m dwt, and. 
this will be past the 36m dwt 
mark by 1981. In the big dock 
league, which Dubai now com- 
fortably tops, the rate of expan- 
sion was even more rapid, with. 
a fivefold expansion of capacity 
in that period. 

A and P Appledore. th** UK . 
shipbuilding consultants and at 


upon the Government letting a 
long-term lease at nominal rent 
with profits, to- -be shared, 
between the operator and 
Sheikh Rashid, who * is ‘ sole 
shareholder in the dock,'; -which 
has cost him between £230m and 
£260zn to build. 

When the present thre&dock 
design was conceived hr 1973, 
after consideration of a. number 
of less grandiose plans, it was 
costed at £90m. A 


j -4.V vrt^-vP. 



The world's largest dry dock at Dubai in the United Arab Emirates 


one time a bidder for the Dubai 
contract, has recently estimated 
that even taking into account all 
ships over 60,000 dwt, which by 
today’s standards is very much 
a mini-tanker, there is ati avail- 
ability J of only an average of 
eight scheduled dockings per 
yard per year. If events worked 


by averages and excluding 
emergency repairs, that would 
give every dock just over a 
month’s work each year. 

Like most of the decisions 
made in the tanker business in 
the heady days of .1973. the 
Dubai project represents a 
rather obvious miscalculation 


and it has been completed when 
the buyer's market in ship- 
repair is at its best for the ship- 
owner. In short, conditions 
could not be much worse. 

On' the other hand,- there is 
good reason to believe that 1979 
and 1980 will see the start of 
a climb from this trough and 


that as the big ships start to 
come out of lay-up-^-as they did' 
to some extent during the tem- 
porary improvement in freight 
markets in the second half of 
1978 — shiprepair prices will 
start to improve. This trend is 
also being assisted by a steady 
flow of dock closures in both 


Europe and Japan, although in 
Sbuth Korea, which with Taiwan 
represents the lowest cost ship- 
repair area in the world, new 
facilities are still in the pipe- 
line. 

This means that if. as now 
seems virtually certain because 
of the delay in finalising the 
management contract. Dubai's 
docks are not operational until 
next year, the timing could be 
reasonable for a yard as well 
positioned and well equipped as 
the facility opened today. How- 
ever, the recent troubles in 
Iran have added another nega- 
tive factor in the prospects for 
tanker shipping in the Gulf. 

Even if trade does pick up. 
there is no hope of the yard 
paying off Sheikh Rashid's 
investment, which has, in effect, 
already been written off. But 
it does mean that the complex 
could be fuLfiUing its primary 
rule as a key item in the indus- 
trial service sector in which 
Dubai sees much of its future 
as it 'diversifies away from its 
traditional role as a commercial 
centre. 

Development 

So far, the development of 
the dock has gone fairly well 
to plan, with the joint Costain-. 
Taylor Woodrow consortium 
completing the main civil 
engineering work exactly on 
time this month. 

Sir William Halcrow has 
acted as consulting engineer on 
the project; a task which 
involved 1,700 employees at one 
stage. Costain-Taylor Woodrow 
had a peak workforce of 6.750, 
mainly Indians and Pakistanis. 


work] ns round the clock on two 
Ul-hour shifts. Cu&tain is also 
the main cuniractur tor the Purl 
Rushid extension now underway 
alungside the dry dock. 

The design was influenced by 
a number ox sniprepair experts 
mini &uropi- ami me far loast, 
suine or wnom were also c-ariy 
cumenuers iur inc management 
cum racl. u comprises a row ur 
tin ce oryauvhs, one or 350, Ouu 
uvt'L capacity, one of 1m dwt 
capacity anu a imra uf aOQ.uuU 
dwt. uperauon ui tne docks is 
cuitlroheu automatically iroui 
twu cuuli'ul uuultts. 

Alongside the docks, on the 
same -UU declare site, is ail 
automaton lanK cleaning station 
and oenmd the front row facili- 
ties are extremely well equipped 
covered workshops lor maentn- 
ing. plate worung, electrical 
wurk, plumbing, painting and 
galvanising. Tne machine shop 
is. according io Costain, tne 
biggest in ihe Middle East, 
ueoind the main shops is a 
training scnooi and administra- 
tive building. 

Flexibility 

Now that the dock is almost 
ready fur use. the indications 
from the Dubai Government are 
that a management contract will 
be signed fairly speedily, 
although Dubai's competitors do 
not beuove that it can be made 
operational, able to tackle the 
more sophisticated types of ship 
repair and profitable as speedily 
as Bailey at least assumes. 

The fact that the dock was 
built to serve million-ton 
.tankers which have still not left 
the drawing boards uf naval 
architects does nut appear to 
worry cither Bailey or the 
Government. Bailey says it will 
build into the dock whatever it 
can sell. The Government says 
the operator will have complete 
freedom in the application uf 
the site and the machinery. 

Such resourcefulness and 
flexibility have been at the 
heart of many of Dubai's 
successes in the past. The 
Emirate will certainly confound 
the shiprepair industry if it 
emerges with a winner this time. 



Two great international construction companies, Costain and Taylor Woodrow in joint 
venture, are proud to have finished, on schedule; the world’s largest dry dock and ship repair 
■facility at Dubai. 

The official opening today, conducted by Her Majesty Queen Elizabeth II and His Highness 
Sheikh Rashid bin Said ai Maktoum, marks the completion of five years’ work for The Dubai Dry 
Dock Company. 



Coslain international Limited, 
311 Westminster Bridge Road, 
London SEL7UE. 

Tel: 01-9284977. 

Telex: 88U804. 


TAYLOR 

WOODROW 


Taylor Woodrow 
International Limited, 

Western House, Western Avenue, 
London W51EU. 

Tel: Ql-997 6641. 

-Telex: 23503. . 
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DUBAI DRY DOCK II 


Bristol Channel 
Ship Repairers Ltd. 

DUBAI 

BARRY ■ CARDIFF ? NEWPORT 
PORT TALBOT • SWANSEA 

For information about our shiprepairing services or about 
employment prospects at the Dubai Dry Dock, contact Bristol 
Channel Ship Repairers Limited, Channel Dry Dock, Cardiff, 
Wales. Telephone (0222) 24121. 

A member of the C. H. Bailey Group of Companies 


Questions on its 




Dubai Dry Dock 


Acting as a sub-contractor, E.M.T. have completed all shotblasting 
and high duty coatings to internal surfaces of pipework, together 
with complete surface treatment of the three large dock gates and 
associated steelwork. 

Over the past three years, this company has successfully concluded 
many similar projects in many parts of the Middle East. 

■ i 

For all International Requirements. 

E.M.T. Coatings Limited, 

Charlton Mead Lane, 

Hoddesdon, Herts. 

Telephone: Hoddesdon 60511. Telex: 27820 

MEMBER OF THE EXPRESS GROUP OF COMPANIES V 



THE BIGGEST unanswered 
question throughout the five- 
year construction period of the 
dock has been: who will operate 
it? 

Many of the best-known 
names in world shipbuilding 
and shiprepair have been asso- 
ciated with the project at some 
time, but most- have either 
looked at the financial terras 
and declined, or offered only 
limited assistance in the form 
of. suggestions about the com- 
plex's layout. 

Swan Hunter of the UK was 
one of the first companies to 
be involved in this way and 
this, alongside the fact that 
loans totalling £97.5m have 
received backing from Britain’s 
Export Credit Guarantees 
Department, have ensured that 
British shiprepair philosophy 
has dominated many decisions 
taken in Dubai. 

Most of the £?0m spent on 
equipping the dock and its 
workshops with machine tools, 
plate-working and lifting gear 
has gone to Britain. In some 
respects, the Dubai Dry Dock 
represents the British shipre- 
pairraan's dream: it offers the 
latest equipment on a purpose- 
planned site which contrasts 
starkly with typical shiprepeair 
conditions In the UK. where 
modernisation has been 
generally slow and where the 
pl ann ing concepts of a former 
age of shipping create con- 
straints in the present. Dubai's 
main dock is ten times larger 
than the biggest dock in Britain. 

This is the attraction for C. H. 
Bailey, the South Wales ship- 
repair company, which has 
emerged as the most likely 
winner of the Dubai manage- 
ment contract Mr. Christopher 
Bailey, chairman of what is 
Britain's biggest independent 
shlprepairer since the bulk of 
the industry was natiehalised in 
1977. believes simply that Dnbai 
can be made into the finest and 



NCMP ACCESS AND ALUMINIUM 







NCMP GROUP is a West 
Drayton, Middx., U.K. based 
concern who have concen- 
trated since their formation 
in 1957 on the design and 
manufacture package of 

specialised access equipment 
for the marine, municipal, 
petrochemical and civil 

engineering industries. In 
their field they are today one 
of the largest independent 
aluminium fabricators in the 
U.K. 

Wherever a new major 
complex — factory, road 
system, airport or harbour is 
constructed, products or 

items of equipment from the 
NCMP GROUP of Companies 
can be supplied. 

One NCMP specialist mar- 
ket is the provision of ship 
to shore access facilities, 
where innovation in design 
is required to cater for all 
jetty access problems. Such 
equipment is an essential 
requirement for present day 
terminals where tankers 
ranging from small coastal 
vessels in V.L.C.C. class com- 
bine with tidal conditions. 

On behalf of the Costain/ 
Taylor Woodrow Joint Ven- 
ture, contractors to the Dubai 
Dry Dock Company. NCMP 
arc designing, manufacturing 
and supplying the specialist 
access equipment specified by 
Sir William Halcrow and 
Partners, the appointed con- 
sulting engineers. 

The equipment supplied by 
NCMP will provide a variable 
network of access within the 
Dry Docks enabling person- 


-j 
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NCMP Tower Mounted SHIP TO SHORE ACCESS FACILITY 
in the course of construction and similar to that supplied to 
the Dubai Dry Dock, demonstrating the technical advances 
made in the weage and welding of structural aluminium alleys. 


nel and equipment to be 
transferred rapidly to and 
from a wide range of tankers 
to dry dock floor and dock 
level. 

3 in number Stairway Hoist 
Towers which are provided 
with 20 man lifts are posi-’ 
tinned within ihe dock adja- 
cent to the tanker hull. An 
aluminium access gangway, 
which can be positioned at 
each landing level on the 
tower, provides final access 
lo the tanker decks. 3 in 
number aluminium alloy 
gangway Support Towers 
together with the aluminium 
gangways provide the link 
from the Stairway Hoist 
Tower to the dock side. 

6 complete 30m. high 
Portable Modular Stairway 


Towers each comprising 6 
in number 5m. stairway 
modules — provide secondary 
access from the tanker deck 
level to dock base. 

Marine resistant aluminium 
alloy components from the 
alloys HE30 and NP8 are 
provided in mill finish while 
the mild steel structures have 
a six part paint procedure 
to provide the necessary pro- 
tection against the highly 
corrosive environment. 

At the Tanker Cleaning 
Berth adjacent to the Dry 
Docks, NCMP are providing 
a tower type access facility 
which consists of an hydrau- 
lically operated “ luff,” 
"slew.” and telescopic alu- 
minium gangway operating 
within plus and minus 45 s , 


incorporating self levelling 
steps for safe access. ' 

NCMP’s established reputa- 
tion is again evident in the 
Shetland Islands where they 
are currently commissioning 
the second of the two access 
facilities for Chris tiani & 
Nielsen, the appointed con- 
tractor to the Shetland Isles 
Council. 

This design incorporates 
the gangway automatically . 
“ crabbing ” up /down the 
face of a 30m. high steel 
tower as a result of the ; 
movement of the tanker deck, 
and the related angle of 
inclination of the gangway. 
A number of safety devices 
have been designed and built 
into the facilities in accor- 
dance with the specification 
of Peter Fraenkel and Ptnra., 

* the appointed Consulting 
Engineers. This ensures that 
this latest concept of auto- 
matically - operated shore 
based gangway provides once 
again safe and convenient 
access to tankers. 


NCMP GROUP 
Non Corrosive Metal 
Products Ltd., 
Varilevel Ltd., 

Street Furniture Ltd., 
Horton Road, 

West Drayton, 
Middlesex, U.K. 

Tel: West Drayton 40861 
Telex: 935323 



Another major international project 
\ completed -Dubai dry dock facility 

Octavius Atkinson have supplied approx. 6.000 tonnes of structural 
steelwork to Th* service buildings on this complex and the associated 
devdloame'it si Rastad has involved extensive transit sheds 
. totalling 1 ,750 tonnes of steelwork. 

Anartfron providing building structures, Octavius Atkinson specialise 
rovur-is- network to the petro -chemical, chemical and 
r'l't.A'e addition to a major annual 

■jo.iuJbJUO.* ® ih*t|®»n*merk#t. lh e company has exported 
st«v;v r n.anv ooumrft* in the world on a continuous basis v 

, , s-n.-nt <r.« "ws thirty-five years. 




OCTAVIUS 

AND SONS LIMITED 

P.O. Box 1 6. Starbeek. Harrogate, North Yorkshire HG2 7NU. 
Tel: Harrogate (0423) 885901 Telex: 5791 9. 
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An operator at the controls of the tanker cleaning berth urith the dry dock 
- complex in the background. 

ccessfol shiprepair yard because it believes the dock can tn such a position. 


most successful shiprepair yard because it believes the dock can tn such a position. ni* of its 

in the world. trade profitably from the outset. Whoever eventually takes on a nnrdy 

It seemed at the end of last which is a bold claim given the over the operating contract will _J“ ounL Tf Dubai is to 

year that Bailey had virtually absence of labour or manage^ face the problem- of mobilising J™! 1 " p v . - ^ 

secured the contract, when it meat and the company’s taex-. labour and management For — 

was announced in Dubai that perience in handling a facility the Koreans, the solution would 
the companv had reached “pre- of this site. Other operators probably be that now used in 
liminaiy agreement ” on an have forecast a two to seven- numerous other major projects 
extended lease from Sheikh year loss-making period. in the Gulf— to ship in a ready- 

Rashid. the Emirate’s rule and Bailey’s argument is that the made Korean workforce. - 


must be the competition frwp 
other facilities. Accwfitng-.to 
figures from the Salvage Asaier* . 
ationu there, are miw.impr dls* . 
parities In the cost .ot- ship- 
repair at various* geomphical 
locations. 

average, cost at aa tedi^-ofTaft,: 
the association’s 

’ Taiwan at 57; J48§tf4tw, Weft- 
Germany at - New 

Orleans at, 227i£' - v 

ASHY’S yawt® set 

;_out to' 
between those 
- Far East yards 
Northern Europe, bnfc Jbefc- 
■ discounted heavily ofiJS&Bfcu 

published charges during';, tyi 

first year of operation. 

ASRV now 'claims toC.be ■ 
operating without discowts. . 
after an opening year In which 
its single dry >dock. and asso- 
ciated wet ■ berths handled 
16.5m. deadwegiht tons of 
shipping, of which lira tons 
was dry docked- This meant an 
87 per cent occupancy level for 
the drySoek, which took: aa 
ships of which 38 were VLCCs. 
By weight, 98 per cent of the, 
dock's work was accounted for 
by VLCCs’ 

Even so, ASRV is losing 


meat and the company’s taex- _ labour and management r or f/^rhavYtabe run with quite 
perience in. handling a facility the Koreans, the solution would ni htness although 


remarkable tightness, although 


Dubai 


operator 


have forecast a two to seven- numerous other major projects XL_ f Jr inc , 1 v v fewer political 
year loss-making period. ,v, “ finl * — *>»!« »n » widv. - - — . — * — • • 


m reidy ' objectives.- The operators of. 

ade Korean workforce. acrv fnr esam-ole- have a 


Bailey’s argument is that the made Korean workforce. 


sole shareholder in the Dubai facility can be operated with ru* i«c target to Arabise 80- per cent- 

Drydock Company. many fewer men than the 5,000 this solution may have the . workforce by 1987. arid 

Final agreement was forecast P- ha f w ^ e 5 n attraction of si^bcity^but the at present 450 of its M 50 dt tie 

r early in 1979, but has still and tiiat given the flexibility of disadvantage workforce are Arabs, .many, of 

is made it clear that it is still ** £* - The Dubai dock also, hw a 


that, the 


for early in 1979, but has still “4 tiiat given the flexibility of disadvantage complained of by 

not been forthcoming. Mean- working practices normal in a other Gulf states that, the 

While, the Dubai Government union-less area and the quail- Koreans tend to contribute less 
haTraade it clSfthaUt^sSl *f its own management, to the industrial cohesion of 
n^n tr, rival hIS immediate profitability on a the areas in which they operate. 

upru IU II»U UIU3. «— ,JS T amui.nt tc? nnccfhle — t J 


In particular, detailed nego- S n,,h a i 

kS thS ^ in the- 

Engineering^ 11 ’corporation, a ^ d« 

company which emplnya arnnnd VUC*£*W»**> ^ 

“ e “ than 400 such ships, giving an 

the largest of which has a , workload of just over 
150,000 dwt capacity. Badey fiye sfaipg per doc ^ pe r year 


ties of its own management, to the industrial cohesion of 
immediate profitability on a the areas in which they operate, 
trading account is possible. «. np «ailev. the answer would 


The fact that, with Dubai, pr0 5 a biy involve use of Indian 
there are 40 repair docks in the £ od Pakistani lab0 ur. which the 
worid Government has indicated would 

VL 99 s J >ver dwt and a ^ mated, blanket entry per- 

°u mu & more mission in a country where only 
than 400 such ships, giraig an 15 cent of the 28Q,Q00 : 

^ n wm /T m «l»n ^>1 A(l «i M* 111 PV • /IVtDl* • A 


tte oroos in which they opemte iff VS m^ ' 

For Bailey, the answer would 150 train res and a -well-equipped 


training workshop with 
down tools, but the Govi 
is not insisting on any 
Arabisation targets. 


— Id per cent or tae zau,uw _ j 

average workload of Just over population comprises natives of - rfg£flflBl~ 
five ships per dock per year Dubai ^ j t jg even .possible that 
does not worry Bailey. The some 0 f the remaining 2.000 or This relative f 
company s own market surveys sQ indo-Pakistanl construction political constrain’ 


• ■■ .* -:-* ** 


employs just under 1,000 men ™ ^ Baiiev The DuBsu * JV* even Possioie tnat 

to o dp rate its ten Welsh docks. does no i worry some of the remaining 2.000 or 

? 5 w£r 3 K 

ssksws ESe iSSr m “-SK-r 
agssjssrt wsfrJft SSISSSs 

strengthened Amencan pre- Dubai - S huge doC ks for repaid f Sr* ft wm ffffllSffi 
sence and interest in the area. ins sma u er ships and- by seek- X PMUipmes 

So far. actual negotiations ing wor k in offshore fabrication and >, n ‘ _ ^ 


appear to have been held only 
with Romax a U.S. recruitment 
agency, but the Dubai Govern- 


appli cations. 


engineering 


and Taiwan. 

Ay for management 


dock’s Bailey says that he would expect 


machine shop is claimed, tn be to be op site personally 


ment does not rule out the th e largest in the Middle East, 

possibilty of leasing the docks 
to another holding company Cfrofnav 

which would then be free to 0 11 A. ICg j 
subcontract parcels of the Such a strategy depends 
facility to others. cruciaHy upon keeping over- 

• From Sheikh Rashid’s point heads and costs down. The fact 
of view, the principle considera- that Sheikh Rashid is not ask- 
tion is a desire not to sink any ing operators to finance the 

more cash into a project which £230m to £260m capital cost of __| #h - -- ■ , - ■ -1* 

has already cost almost three the dock is, of course, an enor- pr0Vlde him with some recruits. None of these ves * eI f- ^ ' 

times more than was originally mously important starting point, . On. top of the manpower course, is large .owugn tn pu 

expected. Because of Ms but there remain other large problem, any operator will also the lm dwt diy oock which 

financial commitments on other financial questions, such as who have the difficulty of organising the centrepiece of the Dubai • 

industrial projects in the area, is to finance maintenance and supplies and back-up facilities yard; The idea of a million taa.. 
notably the construction of the replacement of the dock’s assets, in what is still a very -young tanker was the logical expeett- 

70-berth port and associated who is to meet pre-operational region in terms of industry.. An Hon of shiprepairers in the pre- 

industrial hinterland at Jebel costs and who is to finance added problem, especially a 1973 boom when the Dubai: ■■ 

All the Sheikh faces cash flow extras, such as the tugs that the the -operator is North European, facility was being conceived. Jr • 

constraints in the next two dock will require? is the climate, which involves The million tanner havas^a- l - 

years. During. 1979, 35 per cent Negotiation over these grey temperatures in excess of 110 result of the recession, remained - 
of the State’s income will be areas, where some very large degrees F for two months of on the drawing board and there 
spoken for in debt-servicing cash ‘ sums are involved, has the year. Bailey’s view is that is now much scepticism as to 
charges. been the delaying factor in the first problem is overstated whether the' pressures towards^ , 

Sheikh Rashid has offered Bailey’s negotiations and mat- and that Dubai’s vigorous com- further economies - of scale in v 
potential operators a contract ters have not been helped by merdal fife does offer on the. tanker design will continue 1 asV 
based oa two fundamentals:, an the company’s desire to alter spot access- to many basic world trade improves. . .4. - 

extended lease (somewhere certain features of the facility’s supplies. A£ for climate, which It is too early to tell whether 

between 20 and 99 years, design, notably to move the reduced productivity on the the sceptics will be light. The ' 
depending upon the preference administrative centre from the construction site by over 20 per Dubai Governments view is. that 
of the operator) at an annual, back corner of the site to the cent during the summer months, Sheikh Rashid, has been -critiv 


for the. first 18 months to two 


This relative . f reed<ri»:‘4*m 
political constraints is an tamer- 
tant plus for Dubai, 
Government has- an exoqanf 
record qf no n-1 nterfe 
industry ' and a bureaodj^: 
which is remarkably snaH^ps 
for a very small State. ' '■ 

The dty dock’s otheran^ . 
tages are the same as taw tn 
Bahrain:. thaf.it is located m the 
Gulf, which even in * the 
depressed year of 1978 saw* 3^87 
tanker arrivals, of which aidiost 


years of the project and for the 3,000 were ships in excess of 


Cfrotonv enre of his team to comprise 

OUdltgj existing Bailey executives. He 

q.irh a aratppv denends win advertising “ inters 

crucially upo^kreplttg P over- nationally, however, if the con- 
heldkand cosS down The fact tract is confirmed, and expects 

that Sheikh Rashid is not ask- SFSSed ST? the 

: n0 AnnrBtnw ^ aowao thp til? StSt&K)WH6Q SCCtQF Ol til? 

£230m to £260m capital cost of JjJJJJj* 


150,000 dwt. These ships arc 
arriving in an empty, and there- ' 
fore potentially gas free cotkH*~ 
tion. which makes them possible ' 
candidates • for repair. The., 
actual number of vessels 
involved in the 150,000 dwt pfcas , 
category is around 800. . \ . ’ 

. None of these vessels, " of - 
course, is large enough tn fill 


costs and who is to finance added problem, especially if 
extras, such as the tugs that the the -operator is North European, 
dock will require? is the climate, which involves 


spoken for in debt-servicing 
charges. 

Sheikh Rashid has offered 
potential operators a contract 
based oa two fundamentals:, an 
extended lease (somewhere 
between 20 and 99 years. 


depending upon the preference administrative centre from the 
of the operator) at an annual . back corner of the site to the 


Sheikh Rashid has been -ctfti-; 


fee of one dirham. (13p) and a front end of the operation. This Bailey says it would adopt the cised for over-grandiose concepts, 
profit-sharing arra ng e m ent stipulation is very much in line usual practice of encouraging in the past and confounded his 


during the life of the lease. ' • with the “see and be seen” 
Up to the keen interest shown management philosophy of the 
by Bailey and KSEC, most Bailey group, but involves addi- 
bidders had been put off by the tional expense for someone, 
absence of any management fee From the Government’s point 1 
in this arrangement LiSDave of view, there is also concern 
of Portugal is receiving a sub- - that the company which takes 
stantial fee for managing the on the dock should have the 
nearby single dry dock of the financial muscle to survive one 


with the “see and be seen” expatriate staff to take holidays critics by proving that demand 
management philosophy of the in. that period. for his projects existed. 

Bailey group, but involves addi- . As the dock is open, one of ■ 1 T - IT LUI .'f. - ' 

tional expense for someone. its most immediate concerns Jt3H XlargreaveS 

From the Government’s point > — r~ — — 

of view, there is also concern 


Arab Shipbuilding and Repair 
Yard in Bahrain. 


or two bad years. It is question- 
able whether Bailey, with tum- 


Bailey has not been deterred over of £9.4m and pre-tax 
by this proposed arrangement profits of £656,000 last year is 





STAVELEY 

INTERNATIONAL PROJECTS 

ENGINEERS & CONTRACTORS FOR 
WORKSHOPS OF ALL KINDS 

are proud to be associated with 

COSTAIN-TAYLQR WOODROW J. V. 

as SutHCorttractors for the 
engineering workshops 
including plant design, layout 
■ and associated services^ at 

THE DUBAI DRY DOCK MACHINE SHOP 

135000 square feet 
132 machine toots ; 

S Stavefey international Projects DfvfeTori 

Portland House, Stag Place, London, SW1E5BU 
Telex 915-8S5 


UJOGdN 


The m 
substat 
Power 


The name- to remember for materials 
testing equipment 

As subcontractors to the Costet n-Tay I or. Woodrow JV we designed •- 
(in collaboration with the JV) supplied and commiaiortcd the' Dubed 
Dry Dock Materials Laboratory which Is equipped for chemical : 
analysis^ spectroscopy, metallurgy , non destructive testing end gas/oU 
analysis. 

Enquiries to: ~ 

G J Wogan & Co. Ltd. 69 Higfi Sfreet, Bsgshot 
Surrey, England. Tel: 027671313 Telex: 858221 
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DUBAI DRY DOCK m 
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Work in progress on the floor of number two dock— an area large enough to handle tankers of.up to a million tons 


WHEN THE idea of building a 
dry dock first came to Sheikh 
Rashid, Dubai's ruler, his con- 
sulting engineers put forward a 
relatively modest scheme for 
one dock to handle ships of up 
to 370,000 tons. After the 
announcement of OAPEC’s in- 
tention to build a similar dock 
in Bahrain, he opted instead for 
an even larger project and 
decided on a three-dock complex 
which could handle tankers of 
iip to lm tons. 

Futuristic project or mere 
folly, the Sheikh has now 
created the world's largest dry 
dock and the most comprehen- 
sive and sophisticated engineer- 
ing facilities in the Middle East. 

Representatives of ship 
repair companies who have 
toured the site are impressed 
with its equipment, and when a 
British manufacturer of heavy- 
plant went round the workshops 
recently he was amazed to find 
that Dubai's dry dock had facili- 
ties almost identical to those in 
his own factory. 

It has been a sizeable invest- 


ment for Sbelkh Rashid, and 
when he first began borrowing 
money for the project on. the 
international market, his Euro- 
dollar loans were the largest he 
had ever undertaken. 

The dimensions of the docks 
are enormous. The smallest 
measures 370 metres by." 66 
metres and can take vessels UP 
to 350,000 dwt; the second dock 
is for tankers up to 500,000. -dwt; 
and the largest dock (525 by 
100 metres) can handle yet-to- 
be-buifct lm-ton tankers. All are 
12.5 metres deep. . 

The entrance to the dock is 
350 metres wide and, following 
the advice of a number of tanker 
operators, faces in a north- 
easterly direction, which'- is 
nearly right angles to the direc- 
tion from which the strongest 
winds come.' The dredged depth, 
is 11.5 metres below datum with 
future provision for deepening 
to 125. metres. The main break- 
water Is 3,267 metres long and 


the lee breakwater is 869 metres 
in length. 

The docks’ cranes are among 
the biggest in the world. The 
largest dock has two Clarke 
Chapman cranes which can lift 
120 tons at a 65 metres radius. 
This permits a lift on the ships' 
centre line in the order of 200 
tons. There are also two 15-ton 
cranes with a TO metres radius, 
one on the outer side of each of 
the smaller docks and one 25-ton 
crane with an 80 metres radius 
crane oh the finger pier. 

There are two pump houses, 
sited at the seaward ends of 
the two central piers. Separately 
they can be used to empty the 
two outer docks, or together 
they can empty the mam dock. 
Total emptying time with no 
ship in dock will be about five 
hours. The dock, arms and ship 
access equipment, which has yet 
to arrive in Dubai, will provide 
for automatic ' and semi- 
automatic cleaning and painting 
of tanker hulls in two of the 
three docks. 


&V: 


How 

was 


j JT IS now 12 years since the 
Ruler of Dubai took out his first 

• international loan to finance the 

1 development of his Emirate. 

! This was for £6.5m to finance 

the start of what was to become 
the largest port in the Middle 

• East area— Port Rashid. 

Since then, Sheikh Rashid has 
gone to the international mar* 
ket 27 times, for sums varying 
from £265.000 to nearly a 
hundred times that amount. In 
these 12 years, international 
bankers have been scrambling to 
lend money to this business-like 
sheikh, and. even today, the 
offers of finance flow in from 
banks anxious to gain a new 
Toothoid in the region. 

British banks, in particular, 
have played a prolific role in the 
history of Sheikh Rashid s 
borrowings. Owing to the banks 
familiarity with the region and 
their long historical links with 
the Emirates, the British finan- 
cial institutions were able to 
begin lending money to Dubai 
even before the union of seven 
sheikhdoms. 

The newly -formed pan-Arab 
institutions are also beginning 
to play a significant role, i ana 
last year, for example, the BAH 
bank managed to tie up a $200m 
package for 15 above the 
London interbank rate — one oi 
the most attractive rates so far. 
‘ British Government credits 
, » ' have played a major role not 
only financing the Emirates 
finance requirements tor 
development, but also in pro- 
. mating British exports. During 
the peak of development m 
1976, Dubai hovered between 
first and second place with soudi 
«. Arabia as the top Arab market 
for Britain — a not inconsider- 
able achievement for a town ot 
less than 300,000 people. 

When the Ruler decided to 


create a dry dock; be looked 
once more to the Eurodollar 
market and government credits 
for finance, although in the early 
stages of planning, the dock was 
a much smaller project 

In 1971 consultants produced 
a feasibility study for a one- 
dock dry dock for vessels of up 
to 370,000 tons. When, m 1973. 
the project was enlarged to a 
three-dock ’complex, the price 
was estimated at £91m. How- 
ever, inflation after the oil 
price rises in 1973 was such 
that a further package of fin- 
ance had to be arranged to pay 
for the increased costs. 

The first package was a Gov- 
ernment credit from Britain for 
£62 m and 5110m. but three 
years later a further £35m in 
export credits and 5150m was 
raised. 


Loans 


However, the total finance 
arranged was not sufficient to 
pay for the entire cast, and a 
remaining sum of around £Szm 
had to be paid out from tne 
Ruler’s own funds in May last 
year. The loans have varying 
maturities from five to 13 years, 
which means that Sheikh Rashid 
will still be paying for the 
financing of it in 1986. seven, 
years after it has been in opera- 

the same way as Sheikh 
Rashid turned to the 
tional money market for his first 
major project— the dry Jock 
so the developments at Jeoei ah 
have been financed in a similar 

way. _ , 

Jebel Ali infrastructure ana 
its industry now absorbs around 
halF of the Dubai Governments 
budget, fbr it is at this new 
town that Dubai is making its 
bid to become a regional indus- 
trial centre. 


The 66-berth port at Jebel 
Ali will outrank any other in 
the Middle East. And unlike 
the other projects in the new 
city, the Ruler has decided to 
pay its construction cost out of 
his own funds. The aluminum 
smelter and associated, desalina- 
tion plant is. however, being 
financed completely out of the 
international market, half of 
which is being absorbed by 
British. Government and 
German credits, the rest by 
syndicated Eurodollar loans. 

Already, $800m has been 
raised, and a further package 
of EGCD credit totalling 5320m 
is being arranged by a group 
of London banks, while another 
$230m is being sought through 
an internationally syndicated 
loan. 

In the next two years, Dubai 
is likely to experience its peak 
period erf debt servicing. 
Income is steadily rising with 
increases in production and 
OPEC prices. 

According to statistics 
released by the Ruler's office, 
oil production has gone from 
92m barrels in 1975, to 116m 
in 1976 to 114m in 1977. while 
last year's level was a record 
134m barrels. The daily average 
isnow around the 363,000 h/d 
mark, some 30,000 n/d more 
than last year. 


To the side of the docks is 
the tank cleaning berth to 
enable vessels to have their 
cargo tanks cleaned and purged 
of inflamma ble gas and their oil 
bunkers emptied. Two standards 
of service wiil be offered: 
emptying of slops and bunker 
oil and fillin g the tanks with 
inert gas; and the second will 
also dean and desludge slops 
tanifg and bunker oil tanks, a- 
Zou,000-ion tanker could be 
cleaned to the first standard in 
nine, hours and the second 
standard within 24 hours. 

The oil siops which remain 
are passed through a filtration 
plant which separates the oil 
and water, and tne final effluent 
returned to the sea has an oil 
content not exceeding five parts 
per million, in accordance with 
international standards. 

•me worssnops nouse the 
most sopmsucdted equipment 
yet seen in me region, 'me 
machine snop, for exampie, 
coniitiiis a muling ana oar mg 
rr.wprii.i i; irum uae Asquiui 
iudimme Tool Co wuieh weigus 
loo tuns ana has a rotary wu* c 
taom idit square weigwng a< 
t u.ig- it was made qpgumcany 
iur the aout's woi’kaiiop. Tne 
mop uiaO uas a Isoom anu Luna 
rotor lathe, capaoie ui taxing 
turuine rotors up to Wiil ioug 
auu weighing luO tons. There 
is also a dynamic Balancing 
machine for rotors up to 3U 
tons, a geareutung machine, a 
cylmder-Dbring ana cramuhau 
turning iatne winch js designed 
specifically ror mac hin i n g crank- 
soaits, cylinder liners, stem 
tubes ana propeller shafts. 

The steel workshop and pipe 
shop houses a 7 00- ton frame 
bender lrom Hugn Smith or 
Glasgow xor forming ships' 
frames, and the same company 
ba^ also supplied a ring-irame 
press whicn has a maximum 
pressing force o: 1,000 tons. The 
galvanising bath can accept two 
tons of mild seel fabrications 
an hour and measures 10 metres 
by two by one metre. 

These are only the main 
features of the workshops. For 
the operators, they present any 
number of possibilities for 


diversifying their business. Such 
comprehensive equipment could 
enable them to enter into the 
oil field business, fabricating 
rigs for example, or providing 
components for the petro- 
chemical industry. A promising 
future could also lie in the 
maintenance field, for as many 
of Dubai's local Industries 
come into operation, the dry 
docks’ workshops of the dry dock 
could pick up work in repairing 
such components as turbines and' 
other heavy equipment The 
machine workshops promise to 
be a valuable asset to local in- 
dustry. Nor need the market be 
restricted to Dubai and the UAF 
for the potential orders from 
other . neighbouring countries 
which are also entering the 
industrial field is encounuring. 

Here are other facilities 
which give the operators a 
means of making money outside 
the general busness of ship 
repair. The docks* laboratory 
offers metallurgical and chemi- 
cal analysis, and non-destructive 
and mechanical testing. The 
departments will be able to 
carry out tests on quality 
control, give advice on corro- 
sion problems, test weldings, 
castings and even analyse the 
quality of steel using such 
techniques as gamma radio- 
graphy. As yet, there is no 
such sophisticated laboratory In 
the area, and so Dubai's labora- 
tory could pick up lot of local 
and regional work in the tj R . su ng 
and certification field. The dock 
complex also has a rope and 
chain-testing plant, also new to 
the region. 

The other onshore buildings 
include a maintenance shop, 
blacksmith's shop, welfare office 
and clinic, and an administra- 
tive headquarters. The dock's i 
training school has six class- , 
rooms for 20 students each and 
a lecture hall seating 30. The 
trainee workshop has some of 
the main workshops’ equipment 
duplicated on a smaller scale so 
that students can learn tech- 
niques before going on to 
operate the full-rize machinery. 

Kathleen Bishtawi 




TOOL 


here, there, everywhere 
by Newton Chambers 
Engineering 

A century's experience and over 150 installations in operation 
throughout the world make Newton Chambers Engineering the 
first choice for major water control projects including: 


tidal/surge defences 
flood protection 
dry docks 
water supply 
waterway and river 
locks 

hydro-electric power 
plants 

irrigation schemes 


Thafs why they were chosen to 
supply sluice gates, equilibrium 
valves, and screening equipment for 
the 'largest dry dock in the world at 
Dubai — and why they are a 
continuing choice for all modem 
water control schemes. 


Newton Chambers 
Engineering Ltd r 

Thomcliffe, Chapeltown, Sheffield S30 4PY 
Telephone Ecclesfield (0741-5) 3181 
Telex 54-220 -> 

jjy ■ ■ ■: 



NO SURRENDER ^ ^ ^ 

Underground drainage pipelines in hot climates j 
are likely to.be subject to aggressive ground or / 

effluent conditions. But, regardless of the degree of I 
attack, Hepworth vitrified day pipes and conduits \ 
never surrender. They're immune to bacteriological \ 
erosion that could spell doom to some materials. 

Dubai Dry Dock incorporates over 20,000 metres M w X m g 

of HepSleve, HepSeal and HepDuct pipes and B BIMiBl 

conduits. Essential services laid to last. ■ wsiS 

AN INTERNATIONAL ALLIANCE 

Hepworth Clay Products (Overseas) Ltd IN CLAY TECHNOLOGY 

EHistown, Leicester c/o Mac Al-Gurg (UAE) Ltd * 

England LE6 1ET FO Box 672, Dubai A 

Tel: Bagworth (053 0211 391 Telex: 34476 Tel: Dubai 32125 Telex: 6040 


Revenue 




SHAREBEX LIMITED 

MECHANICAL HANDLING ENGINEERS & CONSULTANTS 
DUBAI DRY DOCK CONSTRUCTION 

•ivnciol.lt Shipl.n which launched the a. OOO-ton conciwo CfiMona 
^ ib. «■!!. of th* 3 1 L*«*» «■ lana ’ 

19m vuiilo. with a capacity of 4,275 long tone. 

syncrouft is a product of 

PEARLSON ENGINEERING CO, MIAMI, FLORIDA, USA. 
London Office: 17 Devonshire Street, W.l Phofie: 01-323 2B55 

SHAREBEX are pleased to have 
□ asocmlod. with th« Poorlson 
Enninoanna Company in Iho design 
D nd manuloeture of the bogtos tor 
Nissan transfer in tha building ol 
iho Dubai Dry Dock. 

5HAREBEX completely equipped 
th* Riggota Shop ineludlnn testing 
machines and olhor special puiposo 
equipment. 

SHAREBEX enmofetoly 
i N o Blacksmiths Shop with toige 
and furnace facilities and Dtnor 
custom-built itMChinas- 

SU4RBEX knowledge and eaperianea in tba Bald ol lifting and 
SSol SXa. throughout industry, eovor.nj, foundries. 
stvaiwOike. dockyards end ertanojo oil. 

SHAREBEX LIMITED, SHAREBEX HOUSE, ASTON RD-» 
DUDLEY. WEST MIDLANDS, ENGLAND. 



Phone: 0384 214411 


Telex; 338221 


Revenue from oil has sub- 
sequently undergone steady 
rises, from a level of $860m in 
1975 to $1.05bu in 1976 to $l.2bn 
the year after. Last year’s 
income is expected to be about 
the same as that of 1977, but 
with the increases in pro- 
duction and the new OPEC 
rises. Income for 1979 is cal- 
culated to fall between $1.3bn 
and $L5bn. . „ . , 

However, considerable secrecy 
surrounds the distinction 
between the revenue of Dubai 
Government and that of its 
Ruler, and there is no informa- 
tion published on the foreign 
reserves of either. 

In 1977, capital expenditure 
amounted to Dh 3424m and the 
current budget totalled Dh 544m. 
In 1878, the first eleven months 
of expenditure was estimated at 
around the Dh 3bn mark with 
current items accounting for 
Dh 500m. Of this, file largest 
item by far was the Electricity I 
Company which is costing j 
Dh 15m a month in operating ; 
costs and subsidies. Some j 
Dh 500m is expected to be paid j 
out this year for the balance of 
the power station at Jebel Ali 
and for extending the distribu- 
tion, network to keep up with 
the growing demand. 

Government accountants con- 
cede that the next two years will 
prove the most difficult for 
Dubai, for the above figures do 
not Indude the enormous sums 
paid out for repayments on 
foreign loans. 

Kathleen Bishtawi 





We keep good company 

Insurance protection is a primary and essential requirement 
for any construction project. 

Our services are.used by companies in every part of the world 

4^ Stewart 
Wrightson 

International Insurance Brokers 

1 Camomile Street London EC3A 7HJ and around the world 
Te! : 01-623 751 1 . Telex: 881 1 1 81 
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'CONGRATULATIONS TO 


HIS HIGHNESS 
SHEIKH RASHID 
BIN SAEED AL MAKTOUM 


RULER OF DUBAI 
AND VICE-PRESIDENT 
OF THE UNTIED ARAB EMIRATES 


And the People of Dubai 
on the occasion of 
the opening of the 


DUBAI DRY DOCK 


For main dock pumps: 



Stork Pompen B.V. Holland 
Postbox 55* 7550 AB Hengelo 
Tel. (05400) 54321* Telex 44386 
Cables: Storkpump 


B. & M. INSULATION (GRAVESEND) 
LTD., GIBBS WHARF, HEDLEY 
AVENUE, WEST THURROCK, ESSEX, 
ENGLAND. 


TELEPHONE 0375 4121 

TELEX PENFOR THURROCK 897312 


ATLAS PRODUCTS & SERVICES 
LTD., ERITH, KENT, ENGLAND. 

TELEPHONE ERITH 32255 
TELEX ATLAS 896176 


WISH TO TAKE THIS OPPORTUNITY TO 
CONGRATULATE THE VICE-PRESIDENT OF 
THE U.A.E. AND RULER OF DUBAI, HIS 
HIGHNESS SHAIKH RASHID BEN SAEED AL 
MAKTOM, ON THE COMPLETION OF THE 
DUBAI DOCK SCHEME. 


THE ABOVE COMPANIES HAVE HAD THE 
PLEASURE OF BEING ASSOCIATED WITH 
COSTAIN - TAYLOR - WOODROW J/V: HAVING 
BEEN RESPONSIBLE FOR THE SUPPLY AND 
INSTALLATION OF ALL OF THE INSULATION, 
CLADDING, ADHESIVES, COATINGS AND 
VAPOUR SEALS FOR THE DUBAI DOCK 
SCHEME. 


ALL 

ROUND 

HEAT 



Both the Galvanizing and 
Tube Fabrication Shops in the 
Dubai Dry Dock complex are yet another 
fine example of our overall engineering expertise 
combined with our expanding 
international involvement. 


rCHEL! 


DAVID ETGHELLS 
(FURNACES) LIMITED 


DarifiSton, West Midlands Tel: 021-5263511 Telex 338754 Etfurn G 
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DUBAI DRY DOCK IV 





theDubai Dry Dock 


Mr. David Chetwin, -project director of the dry dock complex for the past five years 



The building task Peabody Holmes 


FOR THE past five years, David 
Chetwin has been the pro- 
i ject director over one of the 
most complex tasks in engineer- 
ing in the world, the dry dock 
in Dubai, a feat which he 
! believes has cost him more than 
a few hairs. 

When he talks about the pro- 
ject the conversation assumes 
all "the hallmarks of a vast 
military strategy, for his com- 
j pany, more than many, knows 
that a miscalculation in an area 
such as the Middle East can 
cost thousands. When you ask 
him what he intends to do next, 
he admits: “I darn’t know. It’s 
a bit of a difficult act to follow!” 

It was a difficult act to start, 
as well For the contractors, 
their job was to convert what 
was a pleasant sandy beach in 
Dubai into a three berth dry 
dock. For the designers. Sir 
William Balcrow, it meant plans 
for a facility on the scale the 
world had never, until this 
decade, even imagined. Not 
surprisingly, they went to the 
oldest hands in the business. 
Swan Hunters oi Britain, which 
was then considered in the 
r unnin g as a potential operator. 

Opinions were also sought 
from other ship-repair yards, 
and even tanker operators were 
consulted on such decisions as 
the best location for the dock. 
For the joint venture team of 
Costain Taylor Woodrow Inter- 
national (which won the con- 
tract against another British 
firm and a U.S. company) more 
than. 10 months of planning had 
to be completed in London 
before even the first engineers 
set foot in Dubai. 


It was fpt the first time these 
two prominent British contract- 
ing companies had worked 
together. The joint venture had 
in fact undertaken a 22-berth 
extension in the emirate’s Port 
Rashid, and Costain already had 
much experience in the area. 

When th»e contract came into 
operation in January, 1974, it 


coincided with toe quadrupling 
ox ou. prices Dy me orrA. 
stales, and tne effects ox uie 
rise was to severely hit tne 
original joint venture estimates 
tor uie jou oi zxhan. 

i'ne contract wan toe Dubai 
itiurf* w*a a negotiated one, 
ra-iiier man an upeu tenner. 
AiLnuugn mere is a urge nxed 
price tuemeju in it, me con- 
tract, does inuuue a numoer m 
price daCttiaLivn clauses to cover 
certain uems. rue enecis ox tne 
general rise in .worm lima turn, 
win ou ioiioweutne uPxaj rise, 
has punned . toe nnai price to 
over i-ioim. wmcu necessitated 
i ur Liter .burouoiiar nnancmg to 
ue raised oy tiheish Jtasoid. 

More tnan jtiOUin was 
eventually raised lor tne pro- 
ject Luruuga various uovem- 
uient ureuiLS ana synuicatea 
luans, out from May, iu/b 
vitwarus, rortiga fundings ran 
out, ana lue iuuer was 
ooiigeu to pay from ms own 
iunua to complete tne project. 

rue main uniaininary motors 
hit oouu materials auu men. 
liocai seiiu-utmetl laouur costs 
ruoteteu to more titan auume 
i ram a a any rate ox unit) 
(jllzu) to Dasi 
iteuuorceu sceei uicreaseu xrom 
±su a ton in i e/a to ucuo, and 
cement ;wi»eu was priced six 
years ago at utd a umj so area 
to a record xoo. • • 

Not all liie inflation was 
included in tne escalation 
clauses; for example, ekpainace 
scan wages went up id per cent 
dunng uie cons true non period, 
and -tne joint venture aiso nao 
to aosorn uus cosl Accommoda- 
tion— altnougn provide □ oy toe 
Kuier — also increased sub- 
stantially in cost lor tpe pose 
OPEC price-rise years of 1973-76 
was a ooom period for toe UAE. 
Local inflation raged at around 
40 per cent, but has since been 
reduced by around 15 per cent 
annually. Even so, the dynamic 
and variable economy of toe 


Emirates provided a high risk 
environment in which to work. 

There were other local prob- 
lems. In order to finish the 
project on time, more than 6,000 
labourers were employed — and 
in the hot summer months 
their productivity dropped to 75 
per cent of normal levels. 

The humid clima te also 

caused major problems with 
erosion and the joint venture 
had to set up their own 
elaborate galvanising facilities. 
All the sand on the project bad. 
to come from the desert and 
had to be constantly checked 
for salt content 


Expansion 


Even before work started, 
existing facilities had to be 
expanded to cope with the scale 
of the project One of the first 
tasks was to construct an 80 km 
road to Hatta (a Dubai enclave 
in toe hinterland) from where a 
millio n tons of concrete aggre- 
gate was provided for the 
project The road alone cost 
£7m. Back at the beach site, 
a small harbour was constructed 
to help speed up the import of 
various materials, and tons 
avoiding 150 days of port con- 
gestion which hit Dubai shortly 
after. 

After road works on toe site 
had been completed, offices 
established and dredging 
started, an area was carved out 
for toe manufacturing site of 
toe caisson units. 


These units form the side 
walls of the dock, and the cast- 
ing of several hundred of them 
was a massive job. In all, 133 
caissons, 17m in height — about 
the level of a six-storey building 
—had to be made, each weigh- 
ing 3,250 tons. A further 29. 
each weighing 2,500 tons and 
29m long, were also manufac- 
tured. The two major pump- 
house caissons were a massive 
31m wide, 36m long and 19m 
high, and weighed over 11,000 


tons each. 

By the time the caisson manu- 
facturing unit was fully under- 
way. the joint venture was able 
to produce two average sized 
units a week. When completed, 
the units were placed into posi- 
tion by extremely skilful 
manoeuvring of tugs. 

Once the edges of toe 
caissons were filled with grout 
to form a watertight wall, the 
dock then had to be emptied 
of its water and a temporary 
cofferdam created. Docks two 
and three were completed, 
followed by dock one a few 
months later, in December 1976. 
The soft, sandy material which 
remained was cleared and a 
drainage s yst e m placed on top 
of a filter membrane. Then 
l.5m- concrete slabs were laid 
to create the dock floor. 

The design of toe dock gates 
is one of toe unique features of 
the project, and was the product 
of consulting engineers T. F. 
Burns and Partners, conceived 
from an original idea by Taylor 
Woodrow. The gates are formed 
by buoyancy modules which are 
supported by props— a simple 
enough feature, but one which 
will considerably reduce main- 
tenance and allow for speedy 
movements of ships in and out 
of toe dock. 

The venture is already into 
toe maintenance period in parts 
of toe dry dock, for out of 79 
completion certificates entailed 
on toe job, 15 have already been 
signed. Equipment still to 
arrive includes toe dock' arms 
from toe German firm, Paul 
Hammelmann Maschinenfabrik 
Gmbh, which has been held up 
by the German steel strike. Also 
strike-bound Is the ship access 
equipment from Non Corrosive 
Metal Products of Britain, and 
the dock elevators from EPL 
International The delays on 
equipment mean that the final 
handing-over date may not be 
fixed until September. 

KB. 


Industrial strategy 


THE DRY dock in Dubai was 
the first venture of Sheikh 
Rashid into toe field of heavy 
industry. Since then, the 
Emirate's Ruler has gone on to 
build the largest aluminium 
smelter in toe Gull and the 
largest port in toe Middle East. 

l-rom the time the dock was 
conceived, he took tne decision 
also to shift attention from 'the 
Uuoai town itself and centre iis 
industry around an area at 
Jebel All, whicn only two years 
ago, was a desolate sandy beach 
known only to local Arabs. 
Today, it takes more than half 
an hour to drive past Jebel An 
on the Abu Dhabi highway. 

jL/espne lue pu^aic<u separa- 
tum ueiweeu Lue my uacn. auu 
uid new luuuSu'iai uuue, Uieie 
are enormous uppoi.LLuu.ues nor 
oo-operauun. iue muemne anu 
| aieei wortksuops at Lue my auvtc 
contain some ox Uie must 
auvauced ami sopmsacuLcu 
uiacumes in uie vvuuu auu, 
aircduy, muusuiaiisus in oeuei 
sui are tailing Oi tne use iney 
can wane ui iu The woricsuups 
oner poienuai in ou rig mauu- 
taciure ana any tuna oi repair 
and maintenance wurK on uiuus- 
triaJ heaty equipment, uuoai, 
operator oi uie aluminium 
smelter planned in Duoai, is 
already saying that If ever a 
fourth pot line was built at its 
smeiter, much of the work could 
be done locally, at toe Dubai 
dry dock. 

As with all his other projects. 
Sheikh Kashid creates an infra- 
structure which he expects to 
be taken up by his local private 
sector. In Jebel Ali he has not 
only created the facilities, but 
also taken a lead in toe scale 
of toe industrial projects. 

The core of toe Sheikh s 
industrial strategy is gas, a 
commodity which is in surpris- 
ingly short supply in Dubai. 
Unless new reserves are found, 
the emirate could find itself 
having to import gas from 
nearby states. Already this pros- 
pect is looming near, with toe 
decline of oil production expec- 
ted to begin within toe next 
two to three years. Similarly, 
the supply of associated gas will 
start to fall off and toe need 
for further discoveries, or a 
permanent outside supply, be- 
comes more urgent. 

Present industrial plans for 
Jebel Ali-based industries al- 
ready outstrip toe supply of 
gas. Therefore, toe most im- 
portant project under way at 
Jebel Ali is the LPG plant 
under construction for Dugas, 
a company 80 per cent owned 


hy toe emirate government and 
2 U per cent by ocinutar Oils, a 
Canadian-owned company regis- 
tered in i-anama. me plant is 
to cost an estimated $3bum and 
is designed to make use of ail 
at Du oai's existing sources of 
gas, which currently run at 
i«Aim cu U a any, eAutiamg tue 
gas needed uy uie locax oil 
company ior reiujecuou iniu 
tne nil uelaa. Tne p.aix will pro- 
duce an estimated 3<U,dou 
to wins of propane a year, 
Xou.ouO tonnes uf butane 
anu 2.3m varreis of con- 
ucasate aimuauy. Already 
per cent -i>t uie toiai oiitaxe 
uru Ocen loxeii oy v,. lmu or 
vujiim. bciUiiLar ui to ue tne 
upciaLor ul uie piojecc wnuoi 
id cuxiehuy tamer cuuSiTUcuun 
uy uiiLseimuLL anu .nuuauu 

ijUgiiiecmig ui Lulls tOU. it IS 
uuc iur ivimpiciiou in nuvOinOer 
uus year. 


Hopes 


At tirst, there were hopes 
to&L tne nearby emirate or umin 
al yiuwam wornu provide me 
ueeoeu supplies, rirst indica- 
tions irorn une wen proved en- 
couraging, and a cuuimiuaeut 
was signed uy Dugas to speuu 
just unaer &tOm to heip uie 
emirate aeveiop the new. How- 
ever, a second wen was drilled 
ana proved ury and hopes oi a 
great gas future ior umm Al 
t^uiwan are fading. 

Oman is perhaps a mare hope- 
ful source of gas, but one which 
may not come on stream for 
some time. An encouraging gas 
find was made in toe Snams 
area, close to Buralmi which lies 
in the disputed area between 
the emirate of Abu Dhabi and 
Oman. The first well was found 
to have a potential of 20m cu. 
ft. a day, and a second well was 
decided upon by toe fields’ con- 
cession holders, Quintana and 
Golf. However, last August, 
this well was also found to be 
dry. 

Dubai needs an estimated 
75-lOOm cu ft a day on top of 
what it is already supplied with 
from its own fields, oil industry 
sources in toe emirate say. 
Further drilling is going on. 
within its territory with two big 
drilling programmes under way. 
SEDCO has already started off 
toe coast at Jebel Ali, and 
Dubai Petroleum Company is 
now embarking on developing 
the Rashid field, 40 miles 
offshore. The Rashid field is 
to be developed jointly hy 
Dubai Petroleum and Dugas; 


the former is expected to drill 
three wells and Scimitar is 
planning another two or three. 
The development and explora- 
tion of toe Rashid field is 
already expected to require 
further Eurodollar financing. 
However, the gas potential is 
not expected to do more than 
partially fulfil Dubai’s needs, 
and in toe first instance is 
expected only to fill up the 
excess design capacity of toe 
Dugas plant Its design 
capacity is 120m cu ft a day. 20 
per cent more than present 
projected input 

la toe meantime, Dugas has 
been obliged naturally to leave 
tne searcu xor more gas in tne 
hands oi its patron, ianeikn 
nasnicL • Tnere are runner 
nopes for uman, tnough some 
ooservers believe that wnatever 
is discovered mere may in toe 
end oe channelled into local 
industry and local energy 
requirements, to help meet 
Oman's own balance of 
payments problem when the oil 
uegins seriously to decline. 

Another possibility is Abu 
Dhabi, which despite its 
planned industrial and gas 
projects, may possibly be toe 
provider to Dubai, so rich is it 
m gas. Such an alternative may 
strike a discordant note in 
Sheikh Rashid’s traditional 
policy of economic indepen- 
dence from the capital though. 
Qatar, which has the world’s 
largest known gas field, is also 
another possibility, though as 
oil industry sources point out, 
toe longer the pipeline has to 
be, toe cheaper toe price must 
be at the well head to make toe 
project viable. 

The problem -is becoming 
urgent because Dubai's oil 
production, and therefore 
supplies of associated gas, will, 
start declining in two to three 
years’ time. Furthermore, some 
of the larger . gas-based 
industries will begin production 
at about the same time. 

The largest of these projects 
is toe Dubai aluminium factory 
and desalination plant, which 
alone will require over 
100m cu ft of gas a day. The 
operator, Dubai, says that any 
other form of energy such as 
distillate is completely out of 
toe question economically, 
though it is having to use 
distillate in the initial stage of 
operation when trainees are 
being introduced to toe plant’s 
equipment 

When toe aluminium smelter 
and desalination and power 
plant were first conceived, their 


cost was estimated at $6 12m. At ! 
that time, it was the largest 
Eurodollar loan and package of 
government credits Sneikn 
Kashid had ever taken on. since 
then construction costs have : 
cumbed to above the $ibn mark. i 
Like toe dry duck itseix, toe I 
aluminium smelter is one oi ! 
Sneikh Kashid s most controver- 
sial projects, for at repeats the 
industrial strategy oi Banrain | 
where there is already a dry i 
dock and smelter in operation. 
The competitive rivalry between 
the two centres (lelt more , 
keenly by Bahrain than Dubai) 
stepped up when Dubai 
appointed as its managing 
director, Mr. Ian Livingstone, 
former head of the smeiter 
plant in Bahrain, 


Investment 


Yet Livingstone still firmly 
beiieves mat bo in can mane a 
prone, even tnuugu uuoars 
yiant represents such a mgn 
capital investment, over nair 
tne investment for uuoai s 
piant went mio much-nee aea 
uurastructure, he points out, 
maxing it quite- om'erent in 
scope to toe Bahrain project, j 
ravings tone hopes that given 
good management, an increase 
in . toe meiai prices and con- 
tinuous production, that the in- 
vestment will be recovered 
“ within a reasonable time," 
which he interprets as being 
within a decade. * 4 lt is an 
expensive smelter, merely 
because it is toe latest smelter 
to be built But we think the 
market looks good,” he 
concludes. 


Perhaps one of toe more dis- 
appointing aspects oi the project 
is the' lack of interest shown 
by Dubai nationals in working 
on the plant Dubai currently, 
has "a couple of nationals"' 
working with them, but expects 
its workforce to be made up 
mainly of Philiipinos, Indians 
and ' Pakistanis, with senior 
management irom England and 
the U.S. Some Pakistani super- 
visors already are being trained 
in toe Southwire plant " in 
Georgia, but as yet no Dubai 
Arabs have come forward for 
operational posts. Dubai makes 
it clear that it would welcome 
such applicants if they are will- 
ing to work as hard as the im- 
ported labour. Above all,' 
Dubai officials point out, Sheikh 
Rashid wants Dubai to make 
money. 
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Peabody Holmes Ltd.. 

Tumbridge, Huddersfield HD1 6RB. : . 
Telephone:0484 22222. Telex: 51306. 


Marine Inerting Systems/Scrubber Division, 
17-27 Garralt Lane, London SW18 4BY. ' 
Telephone: 01-674 6491. Telex: 928632. 


CRH 


Swift 


Specialists in Machihe Tools > 

As Subcontractors to the 
Costain-Tayior-Woodrow J.V. 
supplied : 

HEAVY DUTY LATHES 
VERTICAL BORING 
MACHINES & SPECIAL 
MACHINE TOOLS 


For information contact: ‘ i 

CRAWFORD-SWIFT LTD., J 
Glare mount, Halifax, West Yorks,^ 
Tel: 0484 55566. Telex: 51714* J 
A member of the Beauford Group s 


at DUBAI 


0nthemassweDiriiaDryDockpK^e(JaliatteryofF^gt6225Dl , i8qeL j 

astheoKiustrafei^iised&tteffiw^farsifPite-wtoig^Qng j 
inttuihs' units {rtun the rai®B.lBConifTK*iwflb^lFljg{ Pomps tfc J 
BOTrfwrtattarfu BjforparWfsutaeigedaal 
nAdealivithfkrtywaterandsoticIsktssspeRSioii. 

Fy^eteM-submertote pumps start 3® 

s^neerfnopnm^andwiifn^ JHKjh 

image. The B2250 Uuslrated, ti ns a maxiinum fj 

Finite parieere of tbesubmeis&le. . ' 
fswfwig pwatte mte wia write /«• 
ddafcoftheworktslaiEEstrarigeof 
sutonereiWe pumps. 




FX.YGT PxnUTS LTD 


Colwkfc. Nottingham, N64 2AN. 
Telephone 0602-241 321. Telex 37318. 


We are delighted to have been able to supply;: 
vehicle workshop equipment and tools for the. 
Dubai project 

If YOU have an overseas contract 
ask us for assistance TOO ! 




Affiliated Factors 


Distributors of Garage Equipment and Tools/ Parts and 
Consumable Products far the vehicle repair industry. . 


HEAD OFFICE 

1, PORTLAND PLACE, DONCASTER, DN1 3DN. 
Tel. No. 0302-20211. Telex 547113 
NATIONAL SALES OFFICE. 

HAYES END ROAD, HAYES. UB4 4EQ. 
- - Telr No. 01-M& 3742.- - 


600 SERVICES LIMITED 

Supplied Machine Tools and. 

- Equipment for Dubai Dry Dock 

‘ . Project Training Centre. 


600 Services supply complete or part package^ 
of machines and equipment forindustrial and 
training projects erther direct or as a 
sub-contractor. 


BOO# 


600 SERVICES LIMITED 

Midtfebo rough Colchester Essex CCtitQT 
Telephone Colchester (0206) 4516T .... ■ 
Telex 98560 
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Procteu.FedEl™^ UflQ --.j ft 


^ ecur ^^ c ? — contnL 

^T.z~zz 




4.i 

IS 


intern*— . 

Select Income. 

Exempt Fondi 


*wia* 


ACOJQL IM15. 


_ «m » 

•Fite m Feb. l4TKnt scb. «Uy F»t. 28. 
Scotbib Smaritles 

Scotbte 

ScotyWd— . 

Scobbans'-. 

ScMeringer Trust Mngrs. Ltd. (a) (z) 

140, South Street, Dotting. 



10277)227300 
362JHBL31 5J» 

fiarftn er e Fond Manageffiip (n)(g) 

2SL IflaiyAxc, EC3A88P 01-2833531 

American Td.. 

SriHsh Tsl. (Arc,) 

ConiTWfiey Share... 

Exba Income Tu. 

Far East iniu 

High Income Ts<_ 

lucerne Fund 

I ie. Aasiwies 

Inti. Exeirsc Fd_ 

tad. Tsl (Acs.) 

GBAs tAnteaj) Unit Tst Mgs. Ltd. (a) 

3 Frpdjridrt FI, Ca Jevffy, EC2 01-5884111 

Extra loccane 3L7M +08) . 10. 

Income I41J! 

AcauBgUttau. .—1678 



Equte Exempt* — . 

°°- oaik5V^i3. 

Minster Fan*! Managers Ltd. 

Mlnaer Me, Arthur 5t.ECd 01-6231050 

ESS tefcdH*. JH-zdift 

MLA UnR Tract MngimL Ltd. 

Old ttmen Street, SW1A9JG. 01-9307333 

MLA Units J47.fi WU>| — J 580 

Hurray Johnstone ULT. MgnUf (a) 

163, Hope Street, Glasgow, G22UH. 041-221 5521 

MJEorepean (8L5 8L8J | 3.44 

Deaflng Day Fridw: 

Mutual Unit Trust ManagcnV (a)(g) 

15, CopthaH A«e v EC2ft 7BU. 01-60648(5 

Uitoj Sec Plus (5lj 54.71 +08) 6.1 

Mutual Inc. Tst f 

Mutual BlueCi*>_ 

Mutual High YVT- 

Kattonal and Cwnecbi 
31, SL Andrew Square. Edinburgh. 

Bwt=r ~ 

(Aom umts) \1512 

Hafereal Provident hn. Mngn. UdV 
48. Gracachuich SL, EC3P3HH. 014234200 

N.P.I. Glb.tln.Tst — B78 5041 —4 585 


Provincial Life In*. Co. Ud.P 

222, BliiiopsgaiAi' EC2. - 01-2476533- 

m 

PnidL Portfolio Mngrs. LtdV WCbXc) 
Holborn Bare. EON 2NK. 01-4059222 

Prudential [1283 13631 +L5) 490 

QHfltar Mvuamnent Co. LhLV 

The SUc-E^SwECailKP. 014004177 

4 - 

fffPunfy unit Mgn. Ltd.9 

PeBaneeHK, Tonbridge VWb, KL 089222271 

RTdgilMt Managemeiit. Lid. 

38-40, KemethlSL, Manchester 061-2368521 


Are. Smallertre. — I 

me. Tu 



irnTteUidts, 

lid. Growth — 
Market Leaders 
*N9 YWtf .— — 
Pref.&GHLTruU. 





Rowan Unit Trust MngL LttLV (a) 

Qty Gate Hw, Fhafaunr Sd, EC2- 01-6061066 







01-588 5620 

=d a 



0Z77-2X7Z38 



. I |nc.t 

fb.Acc.f 

I^hg *Tu^twiA , ?fiii«. Pries' feA MCizi. 

leriawda Trust Management (a)(5) 
UodRWMLMHhfc 

}» 

*0.41 ■ 4A* 
+AT( 8.15 
♦0+) 1U.51 




IjmCTH. Sham 456 

Nw. HiC>i inc:.IZZ 773 

^reirni} Shares — 1^4 

Energy 134.9 

: Die British Lila Office LtiSV (a) 

MUntettw^Tiudrldge Writs, Kl 064222771 

(LBriUtfiUfr- jg.fi 551 

SBalaneeff* W-l **■> 



■Prices Feb. 21. Next dcrifag 
Jrauu Shipley -A Co, LM.V 

.JpwTL; Founders Ct„ ECS. 

tgm&:3=m .Mi. 

Trash (■) (r 


Inti. Ettk. Ia fa s ets „! 

American 

f5C Ek 16 Gen. 

Far East TrnsL—l 


Gocett (Jute)V 

77 Lonoon 1'i’all. EC2 

S-hlr. Feb. 16 Q39.5 

Oa. Atu-u. Unrt [1694 _ 

Next dtafang March 


Griovsssu D flanay n na rt Co. Ltd. 

59 Gresham Street. EC2P2DS 01-6064433 

Sarrtnrzvi Feta. 2) [2158 

(Acurn- UnteL &W.7 

BtDgLH.yAFS22.Q77J 

(AcCUflL UritS)— SICA 

Emfcav. Feb. 20mi5#4.7 

(Ascum. Units) 

Gr-rtWr. Feb. 23 ,, 

(btaim. Units) »7.« 

In. 5. Bnh. Feb. 21 .72.9 
(Accum. Urdts}— .|77.4 

Giardira Royal Ex. Unit Mgrs. Ltd. / 
Poval Exchange. EC3P 3DN 01-628 8011 

(M)fimnSdll Tst — . |93.7 97-0*8 +0.9) 4.40 

Hendersca 'faM d w M Md— f (i)CcKb) - 
Premier UT Admhv, 5 R^eWi tot TbdUg 
G,-edHoO<). Ebol ' - , 

(ML Feeds 

Cabot Rccorfry [476 

dp. Growth Ire WJ 

Cap. Growth Acc ...-t».Q 
income & Assets ,~... |33.4 
hWi iaremc Freds 

M.-jh Income - '(£-6 

Cara EdraJnc.. 157.0 

CJmiPref.fiatt 

,723J) 

oil i em. k» U^.6 

■ Rd 

w:c. n ... r- 

Irti+tvA'isial 

World 'AKe Feta. 23. 
t+ertars Fbjws 

Austnhan.. 

Ecr,*-ican. 

Fi-Eari.. — 

K. Am 

Cawi Am. 5m — — 

saira_ 

s^c^ 53 -- 

HOB Samuel Ibdt TsL Mgn.f<a) ... . 

45 Eecc): SC. EC2P cLX 01-623 A t& 

ib) Brit**# Trust 

isxeeffiSLr 

(MFitimiciM Trust.., 

(nj InmrjC 

u? Sewhy TmsL- .1 
Gmi. exempt Feb. 15 f 

. twesteeni . tetetUgence 
15, OlWaphcr Street. E.CJ2L 

l.itrilnv Fund ....... C8.E 

Intel Fecihc Fund — ) — 

Key Fand Macacn Ltd. (a)(g) 
rs M.TfcSL.SCavBJS." 01-6067070 

Wer Erere» In Fd IfiA 

Key Eovr: 6 Ux jjliG. 

AMr Esf-rwit Kil — .071.3 
Key incune Fjnd — (771 

*im. Fixed i-.l Fl L4U 

ter Small Co'!- F4U_ill23 


A«l 

(AcemnTOBits)** 

Prices eat Fab. 2L Next (kWbs^ -- 

■Prices 00 Feb, - 14. Next dealing Feb. 28. 

HbH— M W arim ins t erf (a) 

161. Cheapslde, ES2V6CU. 

Cxiitaj (Accun.) 

Extra Inc. 

Flranctaf. 

Growth h» ... 

Income— 


016066060. 



232 


PortfoHo'Si'.FA'ZI 

Universal Fdjd) | 

MX HEL Trust Mmgen Ltd.? (a)(g) 

■ - Mhton Court OcrtJna Sorry. 5911 

' 1 Hta 7J0 

Konrich Uoctm htsnrznce Group (b) 

P.O. Bax 4, Norwich, NR1 3NG. 060322200 

Group TsL FA l.„|3SL9 3W.9M +32) 5.44 


High Yield Feb. 23—1 

Royal TsL Can. FA Mgn. Ltd. 

54,-Jeretff Street, S .Wl 01-629 82S2 

»fc=|H 

. Prices at Feb. lSlfcxt 
Save A Prosper Group 
A Great SL Hetem, London EC3P 3EP 

Save & Prosper Securities LU.8 


U.K.I 

J. Henry Schroder Wogg & Co. Ltd-P 

120, Cheapsl*, Ed2- 

vs&Mee 

/A^_w 

[Accam. UoBsJ. 

unveFttLS 

■Spec. Ex. Feb. 6 — [Z78.7 
-Recovery FetaS-j-PKO^ 

Scottish Equitable FsuL Mgrs. Ltd.f 
2B SL AHhem Sq. Edlnbuntt 0316569101 

»=«s^JSi=i “ 

Sebag Unit Tst Managers Ltd.? (a) 

PO Bou 511, Bddbry. Hse v E.C.4. 01-2365000 

fflinUS. 

Secrafty Sdectlon Ltd. 

15-19, Unaabniiw FleHk, WC2. 01-831 6936-9 

BSSSSfcfcriBi 13! =d » 

S tewa rt Unit TsL Managers Ltd. (a) 

45, Charlotte 54, Ednburgh. 031-2263271 


- Target Tst. Mngn.— c 
Target Growth __.... [29 J 

Tamt Pacific Fd R4 6 

Do.Krinr. Units E7.4 

TgLPrei”— 

TgL Special Sits MU 

Target Tst Mgrs. (Scotland) Ca) <b) 

19. Athol Crescent, Erfln. i. 031-229 8621.7 

Target Amer.EagteQ63 2A3I -All L97 

Target TMsde W.I 443) +A9 620 

.Extra Income FA— 157.9 6233) +02 10.68 

Trades Union Unit Tst. Managers? 

100, Wood Street. E.C2. 01-6288011 

TUUT Feb. 1 1*9.9 511) ...4 5J8 

Transattatlc. and Gen. Secs. Co-? 

91-99 Mew London RACMmsterd 024551651 
Barbican Feta 22 — [75.9 
(Accam. Unlb.)— 119.4 

(Aocm. UnttsL. 1019 

Cotemco Feb. Z3 -~ — 130.7 

.(Acaim. Unfel— 16X3 

. CunE Feth2L71,._. Sfi 

JOMLzzH 

JgS&Eti 

CWrfcl & 

Kg®eV!»aEc:B3 

Do. Actum. ».[7B.7 

TyndaB Managers Ltd.? 

18, CavroeRoaA Bristol. 
name Fes-. 22 {960 

PfSz: 

(Aetna Uidt ‘ 
ixenuLFeb. 

Acoxn. UnlL, 

■A Earn. Feb. 21 — 


jOccunLUnks) — — 



Uriv. Growth II)69.« 

BsttsS^^s 

—J45 2 


UX Faadh 

UKEiplty_ 


562) +0.7) 

48.6x11 +0^ 


783 

583 


a 

Sun Affiance Fnwd MngL Ltd. 

Sim Amaree Hie, Horsham. . 04Q364141 

m*oA » 

Target TiL Mogn. Ltd.? (a) (g) 

3L Gresham 3L, EC2. Dealings: 0296 9941 

- - - — y 

+0?7| £» 



T535 




Twgrii?&.2iT~ 

Bsfc 



+Lri 


Feb. 21 , 

(Accum. Units) 1 

24, CaUe SL, Edbdum 
Sad. Inc. F3.ZL— 

Scot Cap. Feb. 21 

[Acoxn. Units)— - 

LMdea Wdt Eraop 
CxnICil Growth.. . 

□0. Acoxn. 

Extra Inc C 

Do. Accum. 

Financial fVrtjr 

TSB Unit Trusts If) 

21. Chantry Why, Andovxr, HxntL 
DexHngs 

IblTSB General 

M Do. Accixn 

fbi TSB Income 

(b) Do. Acoan. „ 

Ulster Bank? (a) 

Waring Street. BdfajL 0Z3Z 35231 

(bJUbter Growth |372 40.0M +05) 63fi 

Unit Trust Accauut & MgmL Ltd. 

IGag WIHIaro SL EC4R9AR 01-6234951 

mwt=m a=j 

Do. Acoxn. |34b 36 S J 4.90 

Wider Growth Fund 
King WTUIam SL EC4R 9AR 01-6234951 

Income Units 093 

Accum. UnHs 346 


::d 


4.90 

4.90 


&« 

liS 






Mgss^._.. 
ft8RS£L 

AMEV Fixed loL ... 

AM EV Prop. FA... 

AMEVMoB.Pen.Fd 

.AMEV UgAPen.'B' 

|FI«?iaB.^-l 

AKEV/ FU Wt6i| t »ii 

American -M—' 

Income— 

InLGromh.—...^... |89.6 

For Arrow Ufe Aiumm lee 
Providence Capital Ufe Assurance 
Barclays Ufe Assur. Co. Ltd. 


LaWoHg) 

J» 01-247 7243 

. ag+oji 8.00 
■ 57.^ ... 71 CJ 0 


309 


8591 +0.4[ 

is 
as?" iff 

US.2-MX.bl 1-3 



01-6008520 
S-U 
i.41 


W.9 

39.4 


-4.4 

Incom e S3 

--- -- 36 


39 let! 4051 «i9 
achr yn. , :| ox* 
51/.’ *41-1 -U r 
4j.fi-' +0-J 5C3 
:-3.-,-40.« IV 1# 

if. 

i%1- • 12 1 

.5- *S i| 4 <•! 


KJetecrt STettuc Unit Uanagers? 

20. F+rnre-xba.. ET3 01-6238000 

K.B. L'r<; fa Inc. — 

K.G.I.'riRPAIte ljfl.9 

K.B.F-11-W.TSts.— Jbfi.9 
U K F6.taT-4.Acc.... 1577 
KSSn-lVj'sFdlre. .JiW 
lSn.:x FtAcc .-lffl.4 
hiTiVd FA Inc...— W5.4 
h-.jhYH. Fa hic.—..|4&J 


MW 

oLEI 


50.5! 


4 82 
4.12 
658 
65S 




" 555 

J[Wf6rrnnce~ Zi..~ tb 0 
,-.-T * "■^CTpr^cA I? 7 “ fi 4 

-Ti?' Canada Life Uatt TrsL Mnsx-- iti? 

76 High SL, Potten Ear. Hem P.6i-5:i2T 

.*• i > - .Lj-Gen KB [39J 

- ■ -. .re Gen Accam K9 8 

.- 3 l Inc. Kst _ j.l| 

' . * Ire- Accum. 1*4.7 

s ' tpd (Jams) MngL Ltd.? 

V.0M Bread SL,EC2NXBQ 01-533*010 

M : i W 

OrthAmericao . |989 1055[ . . | 1.50 

Prices an Feb. 21. Nest dcatlng date March 7. 

«<M Unit Fd. Mgrs. Ltd.? (a)lcl 
Itture Home, Newtwlerepen-Tyiw 

rid. M.7 

L Acoxn, Units — M4 4 

>. High YWd B? 9 42-tl 

». Atnm. Units- 1518 E4.'j 

Ned deafcng dste Fra. L 

Harinco Charities HJK Fm£tt 

01-6384121 


L & C Ltrtt Trast ManegeweBt Ltd.? 

The Stei ExUurlA, SG2N IMP. 01-538 2300 

LAC Inc. Fd -PCi lOT.leS +4« tW 

LAC mtl L Gen Fd..-llfl;9 10£i3 +Z & LC1 

Lstncn Secs. Ltd.? (a)(e> 

~ Queen’- St.. Lontbn EC4R 1SY 01-236 5291 

*£>*. fiUwh- [H.9 

tiAn3.n1. Unlb)- M-5 

’iirtWUi him; rye- 0 

"l An am. Unit:?...' )fi3.4 


«3 SI +0Jj 
«i|*o3 

“j 

23 

?4.L .. 

ffWM. tthurt. 


5.73 

m 

05 



•. Moargair. London. EC2. 

COmeFcta.13 [12202 

>. Accum. Feb. 13.. .115303 


!I 4 " 

1L43 


hariths Official InvesL FtJJ 
* London Writ. EC2N 1DB. 01 -WS 1315 

ewneJxrtlb. |13S.J0 — | . I h?6 

Sum. Jar, lb fe?Z91 — I ■■] - 

aUnautk. OvWy auMAtt to Reg. Cnunun. 

For DarterftMM Japbet tee Jaaes Flnbj 
Meftadn Trust Managers Ltd? (oHgi 


01-2L52taJ2 
2J1WS-A3 2-*2 

rbu +521 

+o^l 


l.b\ 
V fi) 

3?9 

7.1i 


. New SL. EC2M 4 TP. 

nniun . [21.4 

v Eastern TntsL .1230 

gh Income — MLfl. 

[emu renal Ta KAM 

hk Rei o MT c gi Tst _!3a 4 
cm. Growth To. [24 3 

'rinfederatlM Fuads MgL Ltd.? la) 

. » e. Cteeny Law. WC2A i ME. Ol-SMOaC 

,J.-. owch Fund ..|43 0 50.bJ ... I 3.99 

etanpoBtan Fund Ma n a geft 

Pew Slim. I onoon 5W1X 9CJ 01-Z15T525. 
unaooln.Clh.FA IJ7.9 

i.lnconw FA P72» 583« *0-51 11 ■« 

tig mount Unit TsL Mgrs. Lid. 

10 Foster Lane. EC2V: 6MH 01-60fiJ!ClC 

Bh Income H5J 40 5rf *P-ri *U..O 

ms American. .. J59 J ‘■J « “0-1 T-_ 

went UnR TtL Mngn. Ltd- <»>Cg> 
MehlHc Crri , EiSnbureh 3- 031-226 4931 


trG'.i: U'Ln.m ._PD3 

Timer lean Sd -pLfi 

Legal A Seneral TyndaB Fund? 

1*5 CiviyngjEacABcWol. 027232241 

Ws Feb. 14... f^.fi 65^ | 5-17 

lAiiirii UntuL {786 .. 8jj 1 5J. 

£c«t ob. dsy Mara 14. 

Lecjiiae Adtni&istraUm Ud. 
i Pule- SC, LaxUoWlMWP. G1 -485 5991 

SSSiv::..:.=Bs Udd 18 

Ltoyds Bh. Unit Tsl Mngrs. Ltd.? (a) 
RmritrarV DrsL. Gcring-by-Sea, 

WortMe-. iv cn Sussex. 

EjlteC.tr 1531 

Ete. :?.«•«") . ..... ji;3 

TAaurww G«A {5J.4 

tw. iA.-c.un.) - ,n.S 

Inox-i L-- 

U’ lA.-rjtr.J — 'Jl* 9 

Lrtr; Irc-Tte ^5 

Da iAtw-i.J F71.Z. 

LklTtf’s Lite Ihri) Tst USogn. Ltd. 

72-23. G=te fete* Rtf.. Arlesbuy . 0296 5«1 

Eerily Accam -(165.7 _ 174.4) i 4 75 



INSURANCE AND PROPERTY BONDS 



Abbey Ufe Assurance Co. Ltd. 

1-3 5L Paul's CborthyarA EC4. 01-248 9111 

Eomty Fund—.. ;_[ 

Equity Acc. 1 

Property Fd. 

Property Acc. 

Selective Fund—- , 

Convert Brie Fund— ..I 

f Money Fund - 

♦Prop. Fd. Ser.4 

9 Man. Fd. Ser.4 

UEQJlty Fd. Ser.4. 

9Conv. Fd. Ser. 4_ 

^Wt^aT^rtru^'afirViffiaiioa'liwmallr ' Tuesday. 
Albany Life Assurance Go. Ltd. 

31. Old Burlington SL, W.L . . .01-4375962 
UEqaltyFAAiE..-., 
tFlxeo IrA Acc..„_ 

KtAMoneyFdAe.. 

JpiA i^iTAAcin __ 

fhrSelnv. Arc.""" 

Efluiw Pen.Fd Act — 

Faed IPraAcc 

G’tAKOAPen^Acc — 

IntLMAPnFdAcc — 

Prop. Pen JVcc. 

M'ple Lov.PwlAcc .... 

AMEV Ufe Assurance Lid.? 

Ainu Hse„ Alma Rd„ Relgue. 



Vincula House, Tower PI ., EC3. 

Gth. Prop. Feb. 6 .— |7B.3 885] 



Crown Ufe Assui 
Fid. Jot. Fd. Iran.—. 

InterM. FA Acc 

Inter'I.Fd. Item 

Money Fd. Acc. 

Monev FA loan. 

DrsLFn Jupil- 

Crown Brt Inv.'A* 

Crusader Insurance Co. Ltd. 

01-6268031 

Eagle Star Insur/Midland Assur. 

. 1, ThreadnretUr SL, EC2L 01-588 1212 

Eagle/Mld. Units {545 5L5I -05) 628 

Equity A Law Life Ass. Sec. Ltd.? 
Amentum Road, High Wycombe 0444 33377 
Equity FA JBBfi 126.81 +U| — 

ESE?LdK m+ol = 

General Portfolio Ufe Ins. C. Ltd.? . 
60 BarlMomem CL, WaRlam Cress. WX31971 
Portfolio Fond [ 1435 J | — 

BKlMrdW JMd = 

Gresham Life Asa Sue. Ltd. 


London indemnity & GnL Ins. Co. Ltd 
18-20, The Portion-, Reading 583511. 

waaciteK 

Fixed InttresL 1?3 9 35.8 

The London & Manchester Ass. Gp.? 
Wimlade Park, Exeter. 0372-52155. 

Cao. Growth Fund — 

AFteL Exempt Fd — 

A Exempt Prop. Fd 
ilxpt In*. TO. Fd. 

Flexible Fund — - — 

Im. Trust Fun) 

Property Fund 

GUL Deposit FA 


Royal Insurance Group 
New Hall Place, Liverpool. 
Royal Shield Fd J146.D 


051-227 4422 
154.4) .....| - 


+ LU - 
+A7 


Save & Prosper Group? 

4, GLSLHeferi'i, Ud*. EC3P3EP. 

8al.lnv.Fd ft?2-S 

Property FA* .„RmO 

GiHFd.- 1 

Deposit Fdt- 


+0 

- 




2 Prmc* of Wale Rd. B'nwah. 


-| — G.l_ Cash Fund 


0202767655 



mex oeno. 

E 


252 Rwnfnrd Rd, E.7. 
Bardaytxmds* ....— 

Interoauwvil — 1 

Managed ! 

Money — 

Man.PefiLAccum , 

Do. Initial 

Gilt Edg Pens Acc. — 

Do. initial 

Money Pen. Acc — 
Do. Initial 


01-534 5544 

BfiJj 
1293 +D 

Wi + L 
s?:H 


^01-6231288.' WpSjy- 
P.Bar 51122 


.93I : 

„ ml: 

"Cwrent ont value Feb. ZL 
Beehive Ufe Assur. Co. Ltd.? 

71, Lombard St, EC3. 

Bih. Horse Feb. 1 | 13105 

Canada Ufe Assurance Co. 

2-6 High St, Pawn Bar, Hem. 

EotyGthFd Feb. 1 I 614 

RetmL Fed. Feb.6^.,1 £5-4 

Cannon Assurance Ltd.? 

1, Olympic Wy, Wembley RA9MB. 

Euoity Units 

Property Uxib 

Equity Bond,' Exec. 

Prop. Bogt/Extte-i- 
Bat Bd<fi»Cft»plL_ 

OcposltBond — 

Equity Accum — 

Property Accum. 

MnoA Accum.—, 

2nAEmrily — 

2nd property.. 

2nd 
am,- 

2ndGI 

2nd. American ......... 

2nd Eb PensJAcc._, 

2nd Prp. Pens. ACC_ 

2nd MgA Pens/Aec _. 

2nd Deo. Pens/Acc — 

2nd Gilt Pe«/Act._ 

2nd Am. Pens. Acc-,.. 

l 1 1 I:Lf: 30 1 

Ciutm! value February 22. 

Capital Ufe Assurance? 

Comsten House, ChApel Ash W'un. 

SJSSSewr:| SS 

Charterhwse Magna Gp.? 

StetAMWM Hie- Brunei Centrt. Ble tUAi, MllUn 
Keynes. 0908 641272 

l j m 

^ m 

138 2 
149.9 


G.L EqttiyFwKl. 

G.L GmFund 

G.L. Iml. Fnnd - 

G.L Ppty. Fund — _ : 

Growth & Soe. Life Ass. Soc. Ltd.? 
Weir BanK Brayroo-ThaiMABerio. 0628-34284 
“ le Fbnnoe — .[ “ 

-r-S&sdu 

C.& 5. Super FA- — I £7962 

Guardian Royal Exchange 
Royal Exchange. EC5. • 01-2837107 

BunUan Aumtbrcc! 

Properly Bcmfc [2005 . 208.8) | -- 

SHE linked life Assurance LHnited 

nw—WB“ . I 

Equity initiaCZI 

Do. Aonm. R5J) 

Fired I nt. Initial W5.D 


M & G Group? 

Three (bays, Tower Hdi. EC3R6BQ. 01-6264588. 
AmericaiFABd.* — 524 

^Tb «.:-^ 4 2 

Family 8186** 2M5 

GiH Bond-** llOJ 

imenatid. Bond**-.. 104 1 

asa-at — i»7 

cSSfer.: - Bet M 

"TilWrf.TlP-i'.b. a'AfSS’a 



Comp. Pens. FAf ; 

Equhvpens.FA .... 

Prop.Pfit5.FA*_. 

GiOens. Fd „„ 

Depos-Pens-FAT^.— 1105.0 USS| 

■Pnces on February 14. 
t Weekly dealings. 

Schroder Ufe Group? 

Enterprise House, Portsmouth. ' 0705 27733 
Equity 1 | 239.6 

rat* — 

Managed 4 


Money 4 - 

0verse*i4 


Merchant Investors Assurance? 

Leon Hse,233 High SL. Croydon. 01-6869171 
1645 
176.2 


[Sis: 



Do. Accum 

IrdematioMl Initial... 

Do. Ann — 

Pproperty Initial 

Do. Accam. 

Deposit Initial 

Do. Acoxn. 



Managed Pens. ' 


E«K=_- 

Ind. Managed 

Do. Pens 


Wi 

pyf 

H9.4 

112.4 

jitt 

Eu 

m 


as 

•* a -3 — 

:n z 
* 02 — 
♦0.4 — 
+1.7 — 
+26 — . 
-0.4 — 

+0.4 — 

+03 - 

+03j — 




NEL Pensiom Ltd. 
MiHbca Court, Dorking, Surrey. 


_ Hambro Ufe Assurance Limited? 



7 Old Park Lane, London, Wl 


Managed Cap 

Managed Acc 

Overseas— 

Gilt Edged-.— 

Amencan Acc. 

P]®p2:-T: 

Pen. Prop. Cap, 

Pen. Preu. Acc 

fS:SSfe“ 

Pen,Gi 
Pen. _ 

Pen. o^. Cap. .. 

Pen. fi.S. Acc 

Pen. DJLF. Cap.— 
Pen. DJk.F. Act — 



01-4990031 



5911 

= 

^3 : d i 5 = 

- 

+oi - 


Kelex Eg. Cap 

Nelex Eq. Accum 

Helex Mwwy Cap — . 

Nelex Mon AccJ 
Nelex Gin Inc Cap-J 
Nelex Gth incAct —; 

Nel Mxc. Fd. Cap. —I 
Net MU. FA Acc. 1521 
Nelex Deoosi-.C^i— .(475 
Nelex Deposit Acc — 147 J 

hex: sob. day February 

NPI Pensions Management Ltd. 

48 Gracechurch SL, EC3P 3HH. 01-6234200 
Managed Fund ——.[1610 147.7) .... J — 

Prices Feb. 1 Nert dealing March 1 

New Zealand Ins. Co. (UK) Ltd.? 
Mateand House, Southend SSI 2J5 070262955 

Khri Key In*. Wan 

Small Co's Fd 

Tedmoiog* FA 

Exara I ulTA 
&OT Inc. Disl Fd..— 

American Fd. — - — 

FarEastFd... 

GHt Edged Fd 


— Con. Deposit Fd 



K?s2ort.SKS.4- lit 7 

B.S. Pen Cap. B 1372 

B.s" Pen. Acc. B 14L2 

Mngd. Pen. Cap. B — 232 1 
Mngd. Pen. Act B — S7.8 
. F. Iol Pen. Cap. E 9SJ 
F. lot Pen. Ace. B— fei 
Money Pen. Cap.B— 99.2 
Money Pen. Are. B-. 1021 
Prop. Pen. Cap. B — 109.6 
Prop. Pen. Are B.— .[112.6 

Scottish Widows' Group 

&°i:£l^ M ^ ,, * EH “ 5B,J 

Inv.Ply.Sis. Feh. a JI09.fi 

Ex. Ul Are Feo. 

Ex Ut. Inc. Feh. 21-., 

Pag. Pen. Feb. 21 — | 

Solar Life Assurance United 
10/12. Ely Place, London, EC1N fin. 01-2422905 

Solar Managed S 29 8 

Solar Property 5 116.8 

Solar EqulwS.. 7fc4 

SoUr FxAThlS 140 

Solar CashS 104.1 

Solar /ml. S.—-. — 

Sofar Managed P — 

Solar Property P , 

Solar Equity P 1 

Solar Fxd.IntP 

Solar Cash P 

Solar Inti. P 

Sun AUance Fund MangnrL Ltd. 

Sun Alliance House, Horsham. 040364141 

Exp. Fd. Im. Feb. 14.1047 6 153.91 J 

litt. Bn. FeA 20 “ U3iM T . ...i) 

Son AUance Linked Ufe Ins. Ltd. 

Son Alliance House, Horsham. . D40364J41 

142.1 
110. 



Eouity Fund. 
FixcdlnttreaFd. 


Property Fund.- 
International Fd. 


Deposit Fund- . _ 
Managed Fund 

My 



Son Ufe of Canada (UK) Ltd. 

2 3, 4, Cockspor Sl, SW1Y 5BH 01-930 5400 


09C228511 

!:::! = 


Chrthse Energy.— 
Cmibse. Money. 


Chrthse. Managed [39 5 

Chnhse_ Equity 13.9 . 

Magna BW.Soc 

Magna Managed— -| 

Chieftain Assurance Funds 
11 New Street, EC2U4TP. 


a i G CtcihP (vUcHz) 

Three G**-- TawrrHUCeC3Rb8Q 

ta- ate Stoc% Ex 

Amcricj" 14»-9 

(Accum Unte) Jfj J 

_ )J2| 

t .‘tecum ll-ihl-. g;-* 

:jSi 

C iw r y ot md uWtHh UJBo 

Contfmlan Grr**lh. -.nS-J 

Cc.!trr-Jcn Ins. |j71 

Dtvurad. . — iiifr^ 

(Accum. Lists)— tZ[27 

Lurefi<r.’n I 

V Wtear- Diets) 1 

^jruYltto 


01-6360538 



Puntlo- 1 fiw. <*ft. 


Jj'.mn". Ur.iLT— 


H. Oner Fd |2i-l 

ev. Internal 'I. — — , 

e», Utah tfo. — • 

n Rntim. ■ ■ 

n Tokyo. - 


i-S 

i.im 

0.2 

5.19 

1.93 


uretlonary Unit Fund Manors 

.Wreau^S+^CMTAL raaJ5n..UniUj .. 

k Inc. Feb. =3 1 1839 1961)950) 4.S4 LsroniiEvn.. _ _ 

F. WHK*ie**«r Fund Mnct. Ltd. 

— 19« 0J T ? * T 

204]+D0t* 4 


A 

-ienei.-.l. ... -Jin8 

(A-on L'-:>UI. EiJ 

HK'i litecjr? llOi# 

(Mte3*. Units) U792 

(Accum. UclU)_~-_ (lj"L0 
Mtecxmi . . . HltiJ 

Midland {MiB 

(Aconn. U.itls) —[313.4 

neot«.r> !?42 


Aix-jm. listai. 


CMWbtcsieaer [17.7 

Wbidmer D seas -P&5 


Wle-C’.WI.’iJIJf J 

[icC'ir Uahil (126.7 

Ipretdised Fund* 

TroP-i*..- 


Mira & Dudley TsL MngrroiL Lid. 

I. ArUngioo SL. S W L D1-A9755L 

non Dudley Til. - J7DJ 7551 . ... 1 T OC 

aulty & Law Un. Tr. K.? (a)ihhcl 
nmUn Rd . High Wycombe- * DWJ—rr 
(uflyCLM* 168 5 72.11 +C.N 4 « 


f AEAiin ‘L'rtst— . .(TTil .. 

ia , lMrPn!*a» .0.]... lOOim 

Hcui lAi.w f« J*. iv. ji* v l5ii 

14-fl-u L : mI" J. — l BT. 

Kk fc- Feb W — 1«S5 147.1 

ETsRuUfe fJa M geniewt Ltd- 
Si Geure-'iWEt.S'evenage. 043856101 

OnetUtts-. ... 157-1 MU) +U4 429 



CORAL !NDtK: CiSSS -'I&-S-471 


INSURANCE BASE RATES 

TProper.-y Growth - — r l 2 *' 6 

tVanbrugta Guaranteed - — : —■—■■■ 11-^5% 

fA+rtresi iwai irnAi liruuancc 5td Piwsstv BBtid TjMe, 


01-283 3933 


Maiuged Growth — T93.8T 

Managed licome (9424 

Intrrnpt renal (g)..- u 
Hwn Irreme— — . 

Income & Growth—.. 

Basic Resources — . 

American igi L „J 

Far Eastern iflJ J 

Cash . 

City of Westminster Assur. Co. Ltd. 
Rtelrwf M»h. 6 Wtutflme Road, 

CrrytUxi CR02JA. 01-694 9664 

West Prop. Fund Ua 

Managed Fund U4 2 

Eaulty Fund — M.O 

Farmland Fund 835 

Money Fund — 1275 

Gill Fund BO. 

PULA Fund ] 72.8 

Pens. Mngd. tap. — 125.7 
Pens. Mngd- Are .- fi55fi 
°ens. Morey Cap — , 

Pens. Money Act. —..I 
Pens. Equity Cap. _.L . 

Pens. Equity Are — 156 9 .... 

Fund currently msed to new mmirnm. 

Perform Units. 1 221.9 I ... I — 

City of Westminster Assur. Soc. Ltd. 
Telephone 01-604 9664 

First UniB — 1335.9 ' lJPU -[ — 

Property U mu |Sb.« 59^ | — 

Commercial Union Group 

SL Helen’s, LU"denhafi,EC3. 01-2B3 7500 

Vr. An. AC. Feb. 24 . .1 59 « |+U5J - 

Do. Annuity UU_ | 18.75 | .^71 — 

Confederation Life Insurance Co. 

50. Chancery Lane, WC2A 1HE. 01-242 0282 


Hearts of Cek Benefit Society 

129, Klnqsway, London. WC2 BfiNF Dl-404 0393 

Hearn of Oak pB3 «.4|....4 — 

HBI Saiquel Life Assur. Ltd.? 

N LA T»r.. Addbcoirbe Rtf. Croy. 01-6864355 

* Property Unto , 

Property Series A. — , 

Managed lima ... 

Managed Berm A 

Managed Series C— . 

Money Units 

Monnr Series A 

Fixed InL Ser. A j 

Pm. Managed Acc — 

Pm. G_ceed.Cap. 

Pns.Gheed. Are — 

Pens. Equity Cap 

Pens. Equity Are — ,. 

Pns.Fxaljrt.Caa 

PrB.Fwf.InLAcc 

Pros. Prop. Cap 

PenL Prop. Acc ; 

Imperial Life' Ass. Co. of Canada 

Imperial House. GoHdferd. 71255 

m M=H = 

Uatt Lilted Poll*. 

Managed Fund 95.S JOaffl -15^ — 

Fixed! bL fd 96.7 fill +Xjj - 

tssi h^zEW.6 8041 = 

Irish Ufe assurance Co. Ltd. 


174i 




j7|j 



-33 

99J 

-03 

m 

... 

9?J 

•05 

Sir 

fe? 




983 


3^ 


105 q 



Norwich Union Insurance Group? 

PO Box 4, Norwich NR13NG. _ 060322200 

Managed Fund ‘ 

Equity Fund — 

Property Funo 

Fixed Im. Fund — —J 
Deposit Fmel-.. 

Nor. Unit Feb. 15— 



Maple Lf. Grib 

Maple Lf. Mangd. — 

Maple Lf. Egty 

Persnl. Pn. Fd. 

Pen*, tian. Cap [93.9 

Pen*. Man. Are. |945 


12055 +4.01 


9tJt 

— Target Life Assurance Co. Ltd. 


.7 
130-4 
20bJ 


Pearl Assurance (Unit Funds) Ltd. 

252, High H*ri5cm.WClV7EB. 01-4058441 

BWrizdHI m 


Target House, Gfllefioaje Road, ^Aylei bixy ^, 


5941 


Property DIB ,..[1105 

Property Acom [U3.0 

Phoenix Assurance Co. Ltd. 
4-5 King Wdliam SL, EC4P4HR. 


— EbV.Ph.EqE. (82.4 S6f| } — 

— Prop. Equity A Life Ass. Co.? 

— 119 Crawford Street, W1H2A5. 01-4860857 

SiffiSfe 1 !!?:::— | ®P I :::A z 

Flex Money Bd 1 1415 J j _ 

Property Growth Assur. Co. Ltd.? 






01-628 3253 
-iy 550 


+19) 


41 - 


01-6235433 


WEOUKy Fund.._. ..J1745 1B3JU 


StafFgd Uaqa 

Group SJngd Pen.. 



11, Flnsbtry Soure, EC2. 

BtueCtrip Feb. 23 [771 

Cp.Sr.llFeti.23 WJ 

Man^FdSerTlTZlWji 4 

Prop- Mod. GUL .... 

Prp.MdLGrth.Ser.lt [105.9 

King & Shaxson Lid. 

52, Commit. EC3. 

Bond Fd. Exenqu —[101 91 — 

Next ONbng sue Mar=h 

Langham Life Assurance Co. Ltd. 
LangturiH** . Hrinand Dr. NW4. 01-2035211 

Harvest Pen. Fund -~[1{[51 UOA! ..J — 

La^tair. ‘A’ plan 1705 ,7fl3 . J — 

Vfrop.Baod |i51l 359^ . .1 - . 

Wisp iSPl Man Fd |7fii 804) .] — 

Legai & General (Unit Assur:) Ltd. 
Kmgtwood Hojte, Kings Jvoed, Taarrorth, Surrey 
KT2Q6EU. BargtiHe*h 53456 

' Wl 1P23I . f - 

HOLD ISpJ . . J — 

M-u z 

s» - 
12% 

46 

f 


Lean Howe. Ooydon CR9 1LU. 

Property Funa. 

Property Fund <Ai — 

Agnouhivoi Fund 

Aoric-Fundl V 

MbeyNaL Fund — 

Abbey Mai Fd. >At_ 

Imsaamem, r -jnd 

bmeSmeot Fd. ’A.'. 


Man. Fund Are 

Prop. Fd. Ire. 

Prop. Fd. Acc 

Prop. Fd. Inv 

Fixed InL Fd. inc. 

Dep.Fd. lot 

Ref. Plan Ac. Pen — 

■ ReLPIanCas.Pen 

01-6269B76 

GUt Pen JiLAre 

Gilt Peir.Fd.Cao 

Prop. Pen. Fd^re 
Prop. Pen. Fd.Cap.— 

Guar. Pen.Fd.Acc. — 

Guar. Pen. Fd.Cap. 

DJLPm.FiLAcc 

DJLPm.Fd.Cap 

Tran* Internationa I Life ins. Ci f. 
Lid.? 2 Bream Bldgs., EC4 INV. 

01-6800606 


te = 


Cash Initial 

DO. Acrnm 

Eouity India' — 

Dg Accum 

Fixed initial 

Do Amur. 

Inti. Initial.. 

Do. Accum 

Managed Ionia 1 

Do. Accum 

Property Initial 

Do. Accum. 


— Legal A General [Don Paadam)* Lid. 

— Exempt Cash lift. — !' 

— Do Accum — ' 

— Erenot E«cy. InL 

— Do. Aream 

— Exempt Fixed InK. 


01-6285410 


Comhfll Insurance Co. Lid. 

32.CaM6tl.EC3. 

Cap. Feb. 15..,j..—..n255 — 

esrSpec.Feb.i3— too - 

Un. Gtn. Jan. 20> P790 1885 

Credit & Commerce Insurance 

120. Recent Sl.. London W1R 5FE. 01-4397081 

CiC Mngd. Fd _(123 0 333 (S .... I • - 

Crown. Ufe Assurance. Co. Ltd.tg^^. 



Eouity Fund - 

Eouity Fnnd l A. 1 ..... 

Money Fand 

Money Fand (A1 

Actuarial Fiuxi — 

GlA-eiteed Fund 

H^EdgrdFfl.'A]..- 
^Retire Anrar'ty — 

•Ipimed. Ann'tv . — 
leteniitloiu.’ rd . 

Prop. Growth PensJma A 
All WTher At. U». 1||1 
VAN Weather Cap. . - 122.6 
f Inv. Fd un. — - 

Pension Fd. Uts 

Conv. Pern. Fd... 

C«* Pm. C«J. UL 

Uan. Pens. Fd ... 

Man. Pens. Cad. UL 
Prcp. Pens Fd. . . — . 

Prop.Pers.Cxp.UB , 

Bcre Soc. Pen. W.J 
Bhk Sec Z?l>. Ut... 

ProvMence Capital Ufe Ass. Co. Ltd. 


VTullp Invest, Fd 

OTallp Maiwd. Fd_.. 

_ WMan. BondFd. 

Man, Pen. Fd. Cap. — 

_ Man. Pe*. Fd. Are..— 

_ OMn*!. Inv. Fd. Int... 

VMngd.luv.FO.Acc_ 

Z Trident Life Assurance Co. Ltd.? 

— Rrnsiade House, Gloucester. 


U^^qurty Fund 

High Yield — 

Gift Edged 

— Money 

— laternausnal 

Fatal 

— Growth Cap. 

— Growth Are — 

— Pm. Equity Are— 

— Pens. Mngd. Are — 

— Pens. EUt Edged Are 

— Pens. GtADep. Are— 

— Pens. Pty. Are 

— Tfdt. Bond 

— *TrOL 6.1. told s. 

— *Cas» wine 



, 97.8 

lor 1100 prrmum. 


TyndaB Ouunmce/Pensimsf 
18. Catqngr toad. BtisM. 


Crown Life Ht*.. Wokhq) GU211XW 


Mang'd Fund Are, 

Rang’d Fd man.— 

Uanq'd Fd InlL ....... 111? 9 

Equity Fd. Are. 99.9 

Eqairy Fd Inna. 98 J 

Equity Fd. Iriil V1.H 

ProoertyFfl.Ace .... 97 6 . 
ProprriyFd. lnor.„.. 97 ,t» 
PropertyFd lnH.__„ 9S4 

fair Tsl Fd. Are. — . i5ji 
iw. r»r, re. man..... infij 
inv. Tsl fo, mu . . . imb 
F ixes InL Fd Are IA.7 


11211 

ns 


15033 


M l 

,rOl J 36 
I +0.7] ~ 

13.00 


687 


titit 


,c. Accum 

Exempt Mngd. inlLl 

Do. Actwa. lM£J) 

Exemjn Prqp. I1W.8 

Da A=Om llCX.r 

Legal & Seneral Prop. Fd. Mgrs. Ltd. 
ll.QueenWttttroSt. EC4N4TP. 01-248 9678 
L&G Prp. Fa Fee. S-P9.7 '134 j] . — 

hert sici. aw Msror j 

Ufe Asset. Co. of Peiwsyhrajria 
39-42. New Bond aL. V/17CRQ. 01-492 E395 
LAMP U nils _-._-13.fc7 afii5! . - 

Lloyds Bfc. Doit Tst. Mngn. Ltd. 

71 Lamsari SL, EC3. Cl-623 1288 

EvemfiL ;« ! iC3.4! \ 7.h5 

Uoyds Ufe Assurance 
20. C litem S'_. EC2A 4VX 

\z 

p. s vt’HyTrira a nyjjL ' • |sla .Z ' f — 

p.S-ATten.Frt.a.^Wfi JS.E 
tLS-^OpLffcdStoj.? 13E4 


30 Uxbr.doe Road. W128PG. 

Sel litt.Fd Can— [84 9 

Set WkL Fo. Sid [1020 

Peroicn EJinti 129 J 

Pension Fxc. frL 216.7 

Oepati! Fd. Cap 4|-4 

EihMiy Fd Are [47 6 

r»d. inLCap [47 02 

_ Fxfl lrt.Au J47J 

. Intel. Cap - - .1*72 

z =*zz|l 

_ Usu^d FC. Are . —{49.8 

Property Fe. Cad (49 S 

_. Prcperty Fa Are J49.6 

Z Provincial Ufe Assurance Co. Ltd. 

— 222 Btetoua? ir. EC2 01-247 6533 

Pnv. Manaxsd Fd .. . 121 B 128.4 ..._ _ 

Prti Ca-ji rtf iyfj 115.® — 

GfilFuna -I15B m fl +23 - 

Proper!* Funo - ....... 1D1.7 167 J] • — 

EqttEvFanc, — 1085 U43 - LC — 

F*S. Ht. Ftino - 9U 99 .4 _ 

Prudential Pensions Umfted$ 

MslwriiSari. EC1N2NH. 01-405 9222 

E3W 1 ", Fn J.v -7 _ .[L26.15 l|9fi-flLta| 
FWedl9?:3ar. !7..-. Ui?2 lj-ll-fcl] _ 
Proa. Fd rcb.21 — .}£29.lS 30j0fc|--123j — 

Reliance Mutual 

Turns?* Weils, hem. 0892 22271 

1 Rei. Pup. to 1 Z256 | . .. | — 

• Z Rothschild Asset Management 

"f — £t S«iWM! Line, L mxn EC4. 07-6264356 

} - rr.C. Prog. IU7J 135J[ , _ 

•I — Nt— ad. ty April 2. 


3- way Feb. 22 

01-749 bill Equity Frb. 22 .... - 

_ ■ Bond Feta. 22 ... 

Prouerlv FeOffi. 

_ Depo-jlFet, 22. 

_ 3-Wav PoFeb-S— 


0"!e»s liw. Feb. 1 

Pfi3-W Fetal -.. „ 

esSErih zrz 

Prop. Feta ] 


w 

"Z 

nix 


133 0 




m| 



027232241 


Vanbrugh Life Assurance ? 
41-43 Maddox 5u Ldn. W1R9UL 

Managed Fd [15 

EouKvFtf.. 12‘ 

Intni. Fund Q 

Fixed Intern Fd, 

Property F± 

Cash Fund . 

Vanbrugh Pensions U mi ted 

VHtngta, Ufa. win 9LS 

mi 

Fixrrf interest. 

Property..— 



01-409*923 


m 


Guaraweed see 'Ins. Base Rates' utHe. 

Welfare Insurance Co. Ltd.? 

Windade Para Exeier. 0392-52155 

Mntr ynuKer Fd.. • .) 105i J +DJ — 

Fer ether lun*, please refer u The Lonlon & 
UandKUer Groua 

-Windsor Ufe Assur. Co. Ltd. 

Royal Albert Hsr, Sheet SL, WusSiar 68144 


Lde Im plans _ __ 
Future Astd.GthLa! 

Fotiu-eAs5rt.fi trtbJ 

ReL Aud. Prns 

Flex. tn>. Grcxth._ u . 


"Vi 


-1.91 - 


-0.401 


OFFSHORE AND 
OVERSEAS FUNDS 


’Zb’ 


Alexander Fond 

37. roe Ndre-Dxmr, Luienrtvurg. 

Alexander Furxl _ _...| U5J713 I. [ — 

Net assrt uxtae Frbrvair 22. 

Allen Harvey & Rost Inv. MgL (C.l.) 

1, daring fams SL Hriier. Jsv.. C j. 0534-73741 

AHRGih Edg.Fd |UQJ4 1043U1 . . . | 1262 

Arbuthnot Securities (C.l.) Limited 
PO Box 284, Si. Heilrr. Jrrxer. 0534 76077 
Cap. Tsl r Jersey I — .1112 11U 4 31 

Nrrt dea'ing date March 6. 

Ccv'tSecs. Tsl iW 92W| ... . i 1359 

Ne>l dnhrg dale Feb 26. 

East 3irtl.Tst.ICfl - J97 10?-. | 3.61 

Neil dreiing date Match 6. 

Australian Selection Fund HV 


Keyser Ullmann Ltd. 

25 MiH. Street, EC2VBJE. 

Fonselex. Iftl3« 

Bondselri.. — |F'1IJK 
Cent Assets Cap- |l141 93 

King & Shaxson Mgn. 

1 Charing Cross. SL Hriu-r. Jersey. 
VXlley HU- Sl. Peler Port. Groir 
1 Thomas Slreet DouMax I O.M. 

Gill Fund 1 Jersey) . RL98 
GUI TniUtlu «.».... .11014 
Gift Fnd. Guer»i5ey|4 35 
Inti. GevL Secs. TtL „ rn ,, , 

First Sterling — — K1758 17 h. 

First inti I$191 6) 191 7 

Kleinwort Benson Limited 
20, Frndiurch Su EC3. 


Market Opportunities, cJo (rah Young & Outhwalle, Eannvest. Lux. F. I 2,109 
227. Kent SL, Sydney Guernsey Inc. [66 5 70 


. . Guernsey . 

USS1 Shares | JUS1.48 I | - Do Accum. 183.5 

Net asset value November 24. 

Bank of America International SJL 
35 Boulevard Royal. Luxembourg G.D. 

Wldinvest Income ....KUSULH 112-67[ r I 8J1 
Prices u Feb. 15: Next sub. day Feb. 21. 

Banque Bruxelles Lambert 
2, Rue De b Regence B 1000 Brussels 

Renta Fund LF D.905 X.964| -1| 

Barclays Unicorn InL (Cb. Is.) Ltd 
1, C!urmg Crass, Sl Heher.Jsy. 0534 73741 

Overseas Income H3.J 4L2tt| +1 : 

UmdeHarTiust BUS10 44 If” 

UnttonO Trust. .Jsud&Bk 10 




8.05 


KB Far East Fd. .-. . . 

KB I ml. Fund .1 JU|i2a, n . 

Mr. I lUsfoLM 
Lloyds Bk. (C.l.) U/T Mgrs. 

P.O. Box 195, SLHelher. Jersey. 0534 27561 

Uoyds Tst. O'seas 156 4 59 4| .4 051 

Next draliiw Uartta 15 

Uoyds Trust Gift lUOOfl 10TW| | 12J5 

Next dealing klaroh 7. 

Uoyds Bank International, Geneva 
P.O. B01 438. 1211 Geneve 11 iSonuerland) 


Barclays Unicom InL (l.oAlan) 

1, Thomas St.. Douglas. i.o.M. 

Untcorn Aim. Ext |55 ] 

Do. Aim. Min.. 15/ 2 

Do. Grtr. Pacific 

Do. fnd. Income 

Do. I. Of Man Tn 

Do. Manx Mutual 



06244856 

m 


+0.D 


Bishvpsgate Commodity Ser. Ltd. 

P.O. Box 42, Douglas, I.o.M 0624-23911 

ARMAC ‘Feb. 5..—.. USSfa 17 36341 . . | — 

iSa . j 

Ongbaliy issued at *510 and **LL Next val. Maidi 5. 
Bridge Management Ltd. 

P.O. Box 508, Grand Cayman, Cayman Is. 

Ntnshi Jan. 31 I Ylftfll | ....) — 

£ PO Box 590. Hong Kong 

Nippon Fun Feb. 2i:|SU5» i) 20391 ) 0 82 

Britannia TsL MngmL, (Cl) Ltd. 

30, Bath SL, SL Helier. Jersy. 0534 73114 


Sterftna DHnmlnofad.Fds. 

Growth invest 

- & InLFd. „ 


S srEay A latFd. __j 

sriey Energy Tsl 

UnivU. 5 Ta. Slg_.._ 

High Int Stlg.TsL- ._ 

115. Dollar Dennfaiafad Fds. 


Unrnl.STst 1 

HK.H1gbl11t.Tsi 


.8 40.9uf+L)[ 2J 

.7 9?.Ml -Ojj 1J 

9.5 14063 +l3 !. 

19 2Jw+0JU| LI 

191 094l'-0in| 1Z 


Management International Ltd. 

Bant of Bermuda Build, ng. Bermuda 

C'bury Feb. 26 |WS2«TH | I — 

M & G Group 

Three Qiun. Tower Hill EC3R68Q. 01-626 4568 

Atlantic Feb 20 US53DZ 3 JO 

Aure Ex. Feb 21 UJS2.M Z7B 

r^™IF m* 

Samuel Montagu Ldn. Agents 

114, Old Broad SL, E.CJ2. 

Apollo Fed. Feb. 21. . ' 

Jaolest Feb. 14 

117 Group Feb. 21.... 

117 Jersey Feb.7 
117 Jty. ui Feb. 14., 

Murray, Johnstone (Inv. AdviKr) 

163, Hope Sl. Glasgow. C2. 

-HopcSLFd _.| pp 

NAV Fn 15. 


as 



■Murray Fund 



|$sb 5 5§ 0 5 ^ " 920 

Value Feb. 23. Ne.i dealing Feb. 2b. 

Brown Shipley Tst. Co. (Jersey) Ltd. 

P.O. Box 583. SL Hehcr, Jersey. 0534 74777 

Sling. Bnd.Fd.CIi* f£](U5 10.16) . ..J 12.75 

Butterfield Management Co. Ltd. 

P.O. Bo> 195, Hamilton. Bermuda 

Buttress Equity |SU5243 

Buttress I ncome 1 JU52M 

Pnces at Feb 5. Next ud). day 

Capital International SJL 
37 rue Notre- Dame, Luxembourg 

Capital Ira. Fund ( ISH17.97 [ — J — 

For Central Assets MngL Ltd see under 
Keyser Ullman Ltd. 

Charterhouse Japhet 
1 Paternoster Row, EC4 

Adfrapi BU3CK 

Admerha DMt'M 

Foe dak DW8 90 

Fohss mmia 

Engteror Fond. 53 26 ' 

Hiscano I5US42.16 

CHve Investments (Jersey) Ltd. 

P.O. Box 320, SL Helier. Jersey 0534 37361 

. tSSIdiB 

Comhill Ins. (Guernsey) Ltd. 

P.O. Bax 157 .- Sl Peter Port, Guernsey 

Intel. Man. Fd I17L5 1B?3| — 4 — 

DW5 Deutsche Ges. F. Wertpapiersp . 

Gmneburgweg 113, 6000 Frankfurt 

Investa |ttf3628 3B.10|+ft20| — 

Delta Group 

P.O. Bo* 3012, Nassau, Bahamas 

Delta Inv. Feb. 20 _..[SUSLB7 LW| - 

Deutscber Investment-Trust 

Postfach 2685 Biebergasse 6-10 6000 Frankfurt 

FntTSSn i'oiidf "."Z | DMlf I — 

Dreyfus Intercontioeotil Inv- Fd. 

P.O Box HJ712, Nassau, Bahamas. 

NAV Feb. 20 PUSIBIO 19.2« ... . | - 

Em son A Dudley Tst. MgL Jrsy. Ltd. 
P.O. Box 73, SL Heller. Jersey. 053420591 

E. D.I.C.T 1127.1 134 J) J 3.00 

The Engfish Association 
4 fbre Strom. EC2 01-588 7081 

W^^elm r . h F?*”^li35 lL3^d) Z- j 3J24 
•Next dealing Feb. 28. **Next dealing Feb28. 
Eurobond Holdings N.V. 

Handelikade 24, WllleimUd, Curacao 

®sssr su “■ 

NAV per share Feb. 23. SU5Z1.25. 

F. & C. MgmL Ltd. Inv. Advisers 
1-2 Unronce Pountney Hill, EC4R OBA 

CenL Fd. Feb. 14 __. [ 'SUSS-fiS [ .. | - 
Fidelity MgmL & Res. (Bda.) Ltd. 

P.O. Box 670. Hamilton, Bermuda 

Fidelity Am. Ass | RJS24.MOI 

Fldeliiy InL Fund TuS21.eS 

Fidelity Pac. Fd SUS54.09 , 

Fidelity WrtdFd | SU04.25 |-0. 

FldeHty MgmL Research (Jersey) Ltd., 
Wmerloo Use,. Dun SL, 5L Helier, Jer«y. 0534 

Series A I Intel. 1 (£3,70 

Series B (Pacific) [19.29 

Series D( Am Ass.)_..plfi34 
First Viking Commodity Trusts 
10-12. Sl Grove's St, Dougb*. I.a U 0624 25015 

av^oSSfe:::^ ««* :J ™ 

Fleming Japan Fund SJL 
37. rue Nnjre-Dame. Luxembourg 

Fleming Feb 14 | SUSfiB84 | | - 

Free World Fund Ud. 
toiertirld Bldg, Hanwrux. Bermuda. 

NAV Dec. 31 | Sli 5200.24 | | — 


Hegtt SJL 

10a Boulevard Royal. Luxembourg : 

NAV Feb. 16. [ SUS1250 J |-r 

Negit Ud. 

ELuA 01 Bmwda Bldgt, HirmWxi, Bnnda. 

NAV Feb. 9 |£b.67 - | .. [ — 

Phoenix International 
PO Box 77. Sl Peter Port. Guernsey 
lnter-Dollarfund...._|SUS2.38 2.57| ... | — 
Quest Fund MngmnL (Jersey) Ltd. 

... PO Box 194. Sl Helier. Jersey. 0534 27441 

-u , uo tSSS^Jki |W :-1^B 


dealing 

Richmond Life Ass. Ltd. 

46. Athol Street. Douqtai. I.O.M. 
ixIThr SuverTrvsi... 

Richmond GtLBd 

Do. Platinum Bd 

Do. Diamond Bd. 

Da. Em IncomeBd 

■Carrillon C.G.I.Bd.- 


062423^14 
- 
3 

mo : w 

Pries an Feta £27 Not Dealing Marat 12. 
RothschRd Asset Management (C.l.) 

P.O. Box 58, Sl. Julians CL. Guernsey. 0481 26331- 
O.C.Efl.FrJan.3I.._.[H4 
aC.Inc. Fd. Feb. 1... 1525 

O.C.Intl Fd.t, SU51 28 

OCSmCoJan.31 156.0 .. 

O.C. Commodity* 150 6 16 

O.C. Dlr.Coirxlly.t HI 53222 : 

O. C. Sterling Fd.**._. DO — . 

■Frees 00 Feb. 4. Next dealing Feb. 28. 
'Prices on Feb. 21. Next deaRng March 3. 

** Initial sidxcnpuon price unUf Feta 2ta 

Rothschild Asset MgL (Bermuda) 

P. O. Box 664, Bk. of Bermuda Bid, Benraxla 

Reserve Assets Fd.19.75 9JB2J... .J — 

Price oa Feb. 19. Next deaknglFeta 27. 

Royal Trust (C.l.) Fd. MgL Ud. 

P.O. Box 194, Royxl T5L rise., Jersey. 0534Z7441 

klttUteurm* - 

Prices A Feb 20. Next dealing 
Save & Prosper International 
Dealing te: 

P.0. Box 73, SL Helier, Jersey. 

U.5. Dollar- dr ns minuted Funds 

Dir. Fxd. I DL **t 1|? 

IntrmaL Gr.*| 17.4 

|KSfe::::| z5 


7 j. 


053420591 



Channel I stand si — 

CmnniDd.***?- __l 

Sl. Dep osit*- 

SLFIxrt***t J _ „ 

*Pnc« m Feb. 22. “Feb. 2L 

tweedy Deatmgs. ftOaily Dealings. 

Sdileslnger International MngL Ud. 

4L La MotteSL.SLHeBer, Jersey. 0534 73588 

SJU.I 173 

SAO.L BBS 0, 

Gill Fd. C0.8. ZL 

Inti. Fd. Jersey. QBl.p 

Intel.Fd.Lxmbig — lnll4 

•Far Eaa Fund l. 

■Next sub. toy Feb. 

Schroder Life Group 
Enterprise House, Portsmouthi 
hriternatHHial Funds 



0705 27733 


£ Equity—..—.—.. — 
l^ce^ InferestZZ- 

? Fixed Imeresi , 

^Managed ) 

J. Henry Schrader Wagg & Co. Ltd. 

120, Cheapside. EC2 01-588 4000 

-- - -.UjW i7 o 


uam 

m ::::: 

116.1 . . . 

SB :.... 


6.T. Management Ud. 

Park Hse 16 Fmsburv Cli 
Tel: 01-628 8131. TLX: - 


London Agents for. 
Anchor a B Units. 


Anchor Gift Edge 

Anchor Im. Fd 


Anchor lo-Jsy. Tu ._. 
Berry Pac Fd 

tnst$s= 

ttsaiMa- 

G.T. Bond Fund , 

G.T. Dollar Fd . u _ 

G.T. Dir. (Strlg.l Fid£l 

fcywssfax-' 


London EC2 


19 


sa , 

gfiUj 

SH 1(9.97 lD.drf . . 
75 14 721 -03 

S 12JH . . 

_ 1+0J)1 

— J+0S4 

93q-0J5 
-J+ODb 
10.7Sf 


raw 


Gartmore Invest. Ltd. Ldn. Agts. 

Z Sl. Mary Axe. London, EC3. 01-283 3531 

Sf^ S ^.K^4 LhL '^73741 

Gift FundUerseyl |9l0^98JWl ..juif 

^iiScSsf' aspyjp ******* 

LPac.tf.Tu. ,.„r 

Japan Fd___., 

N. American Tst.— 

I ml. Bond Fund 

Wtmarojwertmrot MngL Ud. (a) 

PO Box 32, Douglas, loM. 

Gartmore Inti. Inc |2I3 22 

Gartmore Inti. Grth|7Q3 751 

Hambro Pacific Fund MgmL Ltd. 

2110, Connaught Ceroro, Hong Kong 

Far East Feb. 34 JHBjxK 14 . .. 

Jaoan Fund Feb 23. .IWM-Sl 9.«|*Din 
Ham bras Fd. Mgrs. (C.L) Ltd. 


P.O. Box Bfc, Guemser- 
Capital Reserve Fdt..|PQ.01 

C.T. Fund 140.9 

Intel. Bond SUSI7 
InL Emilty 
Im. Svgs- 

'm. Sms. _ 

Pnces on Feta 


ssp* 0 

'B _SU5JL15 


ASP 


_ 71 

10454 

AIL 


Feb. A. 


, 1.141 

- 1. Next de^Tirg Fi_. — 

t Exdudes Initial .-forge on small anfers. 

Henderson Baring Fund Mgn. Ltd. 

60S, Gammon House, Hong Kong. 

■Exclusive of any prelim, charges 
HiH-Samuel & Co. (Guernsey) Ltd. 

8 LeFebvre SL, Sl. P«er Port, Guemser. C.l. 

Giternsey TiL P45.7 115 9| . i 3.80 

Hill Santuel InvesL MgmL intni. 

P.O Box 63, Jersey. 0534 27383 

H5Channrt l t F. jm.D 129 « . I 350 

Box 2622 Bern. SolMrboxl .Tele. B4^ 
H^.Ow+seas BunajS 19241-0 10) — 
..S.F.Fd CAci)— — [SQ618 lfiS?) ... J — * 

TPHbaw Fd :Xre>. ISI3 84 3.941 j — 

387| — 

International Pacific I nr. MgmL Ltd. 
P.O. Sox R237. 56. Pitt SL. Sydney Ausl 
J avelin Equity Tsl.._|AS2 42 2551 ♦ 05*1 — 

I.E.T. Mimgers (Jersey) Ltd, 

P.O. Box 98. Channel House. Jerse*. 0534 73673 
Jersey Frtnil.TM.. . .1175.0 185 Q I — 

As at Jan 3 l Hen suta B« FeO 2u. 
Jardine Flendng A Co. Ltd. 

46(6 Fluor. Cornu light Ccnlre. Hong koeg 


Cheap 5 Feb. 22 531 «. 

Trafalgar Jan. 31 _... SUS133.93 ^ 

Aslan Ffl. Feb.l9_.... WS1<U 195J 
Darting Fd. Feb. 16... I&.05 2JS 

Japan Fd. Feta 22 ISJSbJX) BJ7[ 

Sentry Assurance international Ltd. 

P.O. Box 32b. Hamilton 5. Bermuda 

Managed Fort lUUHJJl 2J3ti> ....J — 

Singer & Fried lander Ldn. Agents. 

20. Cannon SL, EC4. 01-248 9646 

H? 

Stronghold Management Limited 
P.O. Box 315, Sl. Helier. Jeney. 0534-71460 

Commodity Trust 1103 95 109.42) j — 

Surinvest (Jersey) Ud. (a) 

Queens Hse, Don Rd.. SL Heher, Jsv. 0534 27349 

American Ind.Td 10755 7.7^-003 — 

Cotter Trow 105.14 155® -DJM — 

2 JQ Jap. Index Tsl_ .K1L1Z 11351+ ILGfc) — 

14.14 TSB Unit Trust Managers (C.l.) Ltd. 

‘iM Bagatelle Rd , SL Saviour. Jersey. 0534 73494 
X-m TS B Jersey Fund..._..MB 6 5L2«S....I 4.S9 

TSB Guernsey Fund ,J48 0 SlSfl 1 q.K 

j^gi Prices oa Feb. fl. Nrrt wta toy Feh. 28. 

^72 TSB Gilt Fund Managers (C.l.) Ltd. 
b on Bagneile Rd, Sl Saviour. Jersey 0534 73494 

142 TSB Gift Fune 198 D 

_ TSBGiltFd.lJjy.' 1980 

0 97 Pnces cn Feta 21. Next ub. 

- Tokyo Pacific Holdings H.V. 

Intims Management Co. N.V . Curacao. 

NAV per share Feh. 19. SUS6555. • 
Tokyo Pacific Hldgs. (Seaboard) N.V. 
intlmls Management Co. N.V.. Curacao. 

NAV per share Feb. 19. SUS47.76. 
Tyndall Group 

P.O. Box 1256 Mamikon 5, Bermuda. 2-2760 

Overseas Feta 21 |USSUfc 

(Accixn. Units! mss L 39 

3-Way IrtL Jan. 18.._|SUS2.79 
2 New SLSL Helier, Jersey 

t6f$L Feb. 22 |£7.fo 

(Accum. Share!) l£i2JS 

American Feh. 22 —. 845 

(Accum shares) 855 

Fai East Feb. 22 IB 6 

I Accum. shares ) J9D.D 

Jersey Fd. Feb. 21 _ U02.4 
INon-J. Arc. tlls.> — I30C 16 
Gilt Fond Feb. 21 _ _.|99.0 
0481-26521 (Accum. Snarosi „ _)l39J 

Vlcfary Hoosejougtat. Ixkr of Man. 0624 24111. 
Managed Feta fe2_Z|l37.4 144.8) -2.D| — 

Unilife Assurance (Overseas) Ltd. 

P.O. Box 1388. Hamilton 5-31. Bermuda 

Internl. Mngn. Fd ISUS0.V7 — | | _ 

Union- Invest men t-Gesedschaft mbH 
Poniach 16767, D 6000 Frankfurt 16. 

Unrfonds [0111731 18 JH ... 

Unlronte — DM Jail 39.4m ... 

Unlrak DU47.p 5000) . 

U n (special 1 DVWJ4 632H -0 

Al’antidonds DUU35 lOol-tUO] 

Europafonds 0K5B5 2ta^ 

Utd. Intni. Mngmnt (C.l.) Ltd. 

14. Mulcatier Street. SL Metier. Jersey 

U l.B. Fund |UffU3tt 104.57] . ...,[ 

United States Tst. IntL Adv. Co. 

14, Rur AJdringrr. LuiemOourg 

US T«_ln*.FxfKj_. | 5US10.73 I-OOffl 0.0 

Net Jssets r eOnury 22. ^ 

5. G. Warburg & Co. Ud. . 

30, GroshancSueeL, EC2 01-6004555 

SU5.9.54 ' 




7.89 


Cmr. Bnd. Feta 22 

m. Frb. 22^. .._ 
,|Fd.J*n.SL. 


Enq. Im- Frb. 

Cr. SL^FiLii ___ 


Merc . 

MerC.Mny.B4M. 


93281 


Jaidlne Estn. TsL._^ 
Jardine J pn Fd. 1 _.._i 

Jlrlfinp S.E A 

Jardine Firm.lnt...._. 
lnil.Pac.Seu. lire.)— 
Do. (Accum.! — 


jam 

SUSIJT- 


H' . 

lS"-Eouj«l«i 5U^6S 37.' 
Necf mb. nay FeDnflry -15 


2.4<| 
0 w 
190 


Warburg InvesL MngL Jrsy. Ltd, 

1. Charing Cross. Sl Heller, Jsy.Cl 0534 73741 

CMF Llfl. Jan. 25 SUSI4 4S 14®.. I 2.40 

CMTUfl.j4n.25 £14 81 £15j® 2® 

Sl-tals TsL.FetalS -. 115JM BA?) . ... I 5.3 ‘ 
JMT Feo. 8- — 5051145 10.72) I 286 

TM.T.LU. Petj.B-.RlBil 10 7B) . .. | 12 b 
World Wide Growth Management^ 

10a. Boulevard Royal, Luxembourg 
Worldwide Gth Fd| 5US1620 i-OJEJ 

Wren Commodity Trust 

19 Sl. Gratae- Sl Douglas 10M 062425015 

Wren Commod. Tu. ..Q1L7 112.6) ... | — 


NOTES 


Prices do nor include S premium, eicw «.hcr* ImScateo +, and are in pence unless otherwise Indicated, 
y*;* T 1 >tho»n in lad colurm ath* far aH Buwng expenses. ■ Offereo pnces include all expenses, 
o Today 1 pick, c Yiefa hated on oner price, d Estimated g Today's opening price, h Di«rihwimi tree 
ca UK fares, p Perimse premium 1 e-urancr plans. 1 Single f+emlum insurance. * Offered ance ireiudrs ail 

extwnsec e«cew agent's eommlsflon. 7 Wired oner ■" “ ‘ “ -* 

a P/nieuf mr't pnee. P Met at ux on realised capftal 

Suspended. ♦ Vleio be lore Jersej ia«- T Exsirttama 


rcluiJes all expenses f< bought through managers. 
... jl gams, unless Indicated by #. 5 Guernsey nM. 
subdMsiOh. Tr Only araifadle to charitable belies 
1 


H o d*m 


EDITORIAL OFFICES 

Amsterdam: P.0. Box 12%, Amsterdam-C. 

Telex 12171 Tel: 240 535 
Birmingham: George House. George Road. 
Telex 338650 Tel: 021-454 0922 

Bonn: Prewhaus 111104 Heussaflee 2-10. 

Telex 8869542 Tel: 210039 
Brussels: 39 Rue OucaJe. 

Telex 23283 Tel: 512-9037 

Cairo: P.0. Box 2040. 

Tel: 938510 

Dublin: 8 Fltzwtlllani Square. 

Telex 5414 Tel: 785321 
Edinburgh: 37 George Street. 

Telex; 72484 Tel: 031-226 4120 
Johannesburg: P.0 Box 2128 
Telex 8-6257 Tel: 838-7545 
Lisbon: Praca de Alegrla 58-10, Lisbon 2. 

Telex 12533 Tel; 362 508 
Madrid: Esproneeda 32, Madrid 3. 

Tel: 441 677Z 


ADVERTISEMENT OFFICES 

Birmingham: George House, Oeerge Road. 

Telex 338650 Tel: 021-454 0922 
Edinburgh: 37 George Street. 

Tele*: 72484 Tel: 031-226 4139 
Leeds: Permanent House, The Headrow. 
Tel: 0532 454969 


Washington: 2nd Floor, 1325 E. Street, 
N.W„ Washington D.C. 20004 
Telex 440340 Tel: (202) 47 8676 


Manchester Queen's House, Queen Street 
. Telex 666813 Tel: 061-834 9381 
New York: 75 Rockefeller Plaza, N.Y. 10019 
Tele* 238409 Tel: (212) 489 8300 
Paris: 36 Rue du Sender, 75002. 

Telex 220044 Tel: 23686.01 
Tokyo: Kasahara BuMng, 1-6-10 UcMkanda, 

■ Chijnda-ifli. Telex J27104 Hd: 295 4050 


Overseas advertisement representatives in 
Central and South America, Africa, the Middle East, Asia and the Far East 
For further details, please contact: 

Overseas Advertisement Department, 

Financial Times, Bracken House, IQ, Cannon Street, London EC4P 4BY 


SUBSCRIPTIONS 

Copies obtainable from newsagents and bookstalls worldwide or on regidar sAscripiion from 
Subscription Department, Financial Times, London 


For Stare Index and Business News Summary in London, Birmingham, 
Liverpool and Manchester, Tel: 246 8026 





















































































































































































May DCC. 
Feb. 

June 

J*. 
















Nov. 

No*. 

July Feb 








Aug. 

MVJ 

Aug. 

Mar. 


Mt Jan. 






Feb. Aug 


FA Sen. 


Feb. Aog. 


Feb. Aug. 
Joly Dec. 


Fete AW* 
Feb. Aug. 


FA 
FA 
No*. 
Jan. 
2&2 A|r. 

83 Apr- 
77 ^-Wy 
75 Ja. 
211 Mar. 

55 AA 
57 OcL 
55 OcL 
9J J«n. 
114 to*. 

— Jan. 

1 63 

M Ag. 

8J Jan. 

66 May 

M Apr. 

>» t 

ui S 

54 M». 
JA 
Jan. 

ABB. 

fe. 

♦ /£ 

MV. 

5* 



May Pirn 



* I September jWtB<amKai£l__| 187 j Ml 

St Sri Lanka 

Apr. SepLjUmBwa 1 262 ( I3J|558 | 

Africa 

S Nov.lEfanyre j 157 |H12|432«| 

OcLjRuo Estates | 145 | UQ 95 j 

MINES 

CENTRAL RAND 

— Durban Deep Rl. I 485 25 G50c 

Aug. FA East Rand Prp.RlJ 301 21 Qlflc 

Aug Fee Randfonfn Est R2l £33^ 210450c 

Aug. FAJWest Rand R1 __.] 147 23)(&7fac 

EASTERN RAND 

105 I M-W 044c 
20 74 — 

294 - FQ50c 

130 21 Q38c 

360 \m 655c 
68 - 
SI 
84 
56 
845 
47 



NOTES 


IMh otbevwbe hriBcated, prices Md net dMdends are in pence 
•rid denominations « 25p. Es t i mated pritx/torutogs rntfo* end 
covers are bated on latest anmnl reports md accounts and, where 
potstafe, are routed on brif-ywrty figures. P/Es are aUcutatedoa 
the bads of act dMrft a t fa e; bra ck eted figures Indicate 10 par 
cent ar more ri tff em ce If ca fcufa tod oa “■f dMrftottan. Carers 
are toed on “maglMuni" dteMbpttiw- Yields art bated «n wdddto 
prices, are gross, adjusted to ACT af 33 par cnL and attow far 
value of Declared dUribattOH and rights. Seoattfcs with 
tawa A dt h a other than sterling mt quoted jnch isl vt at toe 
Investment dofiar premium. 

6 Sterihig d enom in a ted securities which include Investment dollar 
premium. 

• “Too" Stock. 

* Iflohs and Lows marked thus have been adjusted u> allow hr rights 
tesnes far cash. 

t Interim since tacreased or resumed 
4 Interim since reduced, passed ur deferred. 
tt T ax-free to nonresidents on ApBcMlon. 

<9 Flpra or report awaited, 
ft Urfhled security. 

P Price at time of suspension. 

1 Indicated dMdtnl after pendug scrip and/or rights lac ewer 
relates to previo u s dividends or forecaris. 

♦ Merger bid or reorganisation in proves*. 

0 Not comparable. 

♦ Same Irierim: reduced find and/or reduced earrings indicated. 

1 Forecast dMdend; ewer on earnings updated by West Interim 
swan ei d . 

I Cover idlows for comerikm of shares not now ranking far dMdemts 
or ranking only far restricted dMdend. 
ft Cover does not allonr far shMswMcb nay also rank far dMdend at 
a future date, to P/E ratio tonally provided, 
f Excluding a find fBvtdeiri declaration. 

* Regtowi price. 

C No par value. 

a Tax free, b Flgns based on prospectus or other official 
estimate, c Cents, d Dividend rate paid or payable on part of 
capital; cow based on clvidend on fitff capfeaf. e Rertmptfon yieid. 
f Flat yield- g Asaaned d M d hd and yield h Assured riridend and 
yield atter wlp Issue. j Payment from capital sauces, k Kenya, 
u Interim higher than p revi ous total, n Rights Issue pooling, 
q Earrings based on preftrirnry figures, s DtvWerxJ and yield exclude 
a special payment t Imacurti dlvkltnd: cover retates to previous 
dividend, P/E rata based on latest annual earrings, n Forecast 
tfivtdeed; cover bated on previous yew's earnings, v Tax free up to 
3Q?bithr£.w yjekt allows far cwrency clause, j DMt h nd and yield 
based on merger terms, x Dividend and yield Include a special payment: 
Cover does not apply to special payment A Net dMdend and yield ■ 
Preference dMdend passed or referred C Canadian. E Issue price, F 
Kriderri and yMd based on prospectus or other official estimates far 
197840. 6 Assumed cBvkSend and yield after pending scrip andfar 
rights team. H Dhridml and yield based on prospectus or other official 


FA . Aug 
FA Aug 






esUnetes for 1973-79. K Figures based on prospectus or other 
official estimates far 1978. £1 DMdend red yieid bated on prospectus 
or oner official estimates far 1978. N Dividend and yield bnsnd on 


prospectus or other official estimates far 2979.P Figures based on 
prospectus or other official estimates far 1978-79. B Gross. T Figures 
assumed. Z DMdeoSotal to date. « Yield based on assumption 
Treasury BH1 Rate stay unchanged until maturity of stock. 

Abbreriaffans.- n? ex rivMend; x ox scrip here; a- ex rights; ■ ex all; 
tt ex capital tflstributfan. 


Recent Issues 1 


Rights” Page 27 



TMs service h roflabte ta ev er y rrmqnwy dealt in on Stock 
Exchanges Unnohont toe United Kingdom for a fae of £400 
per ana for each secortty 


REGIONAL MARKETS 

The fallowing is a selection of London rotations of Shares previously 
listen only In regional markets. Prices of Irish teues. most of which are 
not officially listed Hi London, are a quoted on ttw Irish exc ha nge. 

Altaiy Irrv. 20p — J ,26 I I Sheffl tjj Bridc _„| 54 I I 

Asft Spinning —TI] 106 | | Sheff.^Rriiriimt .. J ^70 I I 


July Dec 
Jh. Sept 


Nov. May 





m 


Estates— 

PiWdlOu 


Jrijr tor 


Asa. Jan. 



Mar. SepL 
Sept. FA 



Apr. 
Jan. 
Mar - 
T0J. FA 

& is 

35.9 S? 
Oct 
Mar. 
FA 
Aug. 


QkS.4e| 22 
t5.4i | 14 


la 5.7 
13 5 2 
. 33 62 
843 24 87 

9.19 24 66 

L07 I 13 B2 
23 54 
19 4.7 
34 5.7 
15 6 .0 
0.9 35 

3\l 

19 5.4 
15 8.4 
17 i 
12 5jf 
163 7? 
3 3 34 

£JB 

« 65 


Bertam 

BdgWrtr. EsL 50p. 

Purer Croft. 

Craig A Row Q... 
Dyson (R. A.) A— 

EJns&MeHdy- 

Evered 

Fife Forge - — 

Filday Pfcg. 5p— — 
Gralg SA U.—. 
Hlgsne Brew. 


29 
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BY LORNE BARLING 

THE BIGGEST Japanese trade 
mission ever to visit Britain, 
100 strong, arrived in London 
yesterday, providing evidence 
that Japan intends to reduce its 
trade-- surplus by increasing 
imports rather than limiting 
exports. 

However, In spite of the size 
of the mission and UK success 
in raising its exports to Japan 
to £540m last year, up 15 per 
cent on 1977. immediate sales 
axe unlikely to have much 
impact on the visible UK deficit 
now running at well over £7 00 m 
a year. 

The British Overseas Trade 
Board nevertheless sees this as 
an opportunity for UK com- 
panies to take advantage of the 
apparent Japanese willingness 
to buy and also offer advice on 
trading with Japan. 

One of the most promising 
areas is consumer goods, 
because of the strength of the 
yen and the mission's large 
retail -group, headed by Mr. S. 
Okada. president of Mitsukoshi. 
Japan's biggest department 


shore, which is planning a 
special British promotion soon. 

The mission will be led by 
Mr. T. Matsuo, president of the 
Marubeni Corporation, one of 
the largest trading companies. 
It is split into groups covering 
foodstuffs and consumer goods, 
textiles and clothing, machinery 
(including agricultural equip- 
ment), electronics and medical 
equipment. and investment 
from abroad. 

The week-long programme in- 
cludes visits to Scotland, Wales. 
Northern Ireland and the major 
industrial areas, and the leader's 
group will meet Mr. John Smith, 
Trade Secretary, and other 
Ministers. 

Compared with the rest of 
Europe, Britain's exports to 
Japan has been good, with sales 
now double that of France and 
two-thirds of West Germany. 
However, there has been lough 
competition on consumer goods 
from France and Italy. 

The UK trade board believes 
that in the consumer goods sec- 
tor. textiles for clothing and 
household use are likely to be 
in strong demand. 


Efforts are also being made 
to promote environmental 
engineering products, process 
plant for third-country projects, 
agricultural machinery and even 
electrical components. 

It is pointed out that Japan 
buys electrical components 
worth about £400m a year, and 
export opportunities must exist 
in spite of doubts in the 
industry. Exporters of medical 
equipment are mare hopeful of 
orders. 

The outcome of the visit, 
which is seen by some industries 
as a test of Japanese willingness 
to put its import policy into 
practice, has considerable bear- 
ing on the future of trade rela- 
tions with the UK. 

British figures show that the 
trade imbalance between the 
two countries has been growing 
rapidly since the first deficit of 
£45ra was recorded in 1971. 
However, Japan claims that in 
dnllar terms the visible deficit 
fell by 3 per cent last year. 

Hitachi seeks European 

micro-processing base. 
Page 2 


Ministers pin survival hopes 
on Thursday’s referendum 


BY ELINOR GOODMAN, LOBBY STAFF 


MINISTERS ARE cautiously 
optimistic that Thursday's 
referendum in Scotland will pro- 
duce a result which will ensure 
the continued support of the 
Scottish Nationalists for another 
few months and so underwrite 
the Government's life until an 
autumn election. 

Nevertheless the Prime 
Minister acknowledged at the 
weekend that the party could be 
forced into an early election. 

The support of the 11 SNP 
members at Westminster will 
become even more vital when 
Parliament reassembles next 
week as the Conservative num- 
bers are likely to be increased 
by two victories in bye-elections 
this week. 

This will mean that Labour is 
in a minority of 16 and add to 
the pressure on the Government 
to keep the Scottish Nationalists 


dangling with promises of an 
assembly regardless of whether 
Thursday's poll meets the 40 per 
cent rule. 

Yesterday, the SNP made it 
clear, however, that it would 
not be kept on a string for long 
without tangible evidence of 
action. 

With the Government's hopes 
of improving its standing in the 
national polls dashed by the 
latest setback in the public ser- 
vice workers' -dispute, the feel- 
ing increasingly is that it would 
be very dangerous to bu forced 
to the polls before the autumn. 

A spring election would be 
too close to the present indus- 
trial troubles for comfort while 
there is increasing support for 
the view that if the General 
Election was held on the same 
day as that for the European 
Parliament it would only pro- 


vide the Conservatives with 
fodder for their argument that 
Labour is divided on key issues 
like Europe since the part) 1 will 
be fighting the two elections on 
two. very different, manifestos. 

The Prime Minister is 
expected to make his determina- 
tion not to be rushed into an 
election clear when he appears 
on BBC Television's "Pan- 
orama" tonight. He is also likely 
to use the interview to make a 
final appeal to the Scottish and 
Welsh Nationalists to grasp the 
opportunity of devolution while 
it is still on offer. 

At the weekend, he conceded 
that he might be forced into a 
General Election immediately 
after the referendum polls. 
During a private briefing for 
prospective Labour Candidates, 
he apparently implied that they 
should be prepared for an elec- 
tion at the end of March. 


U.S. considers 
army presence 
in Gulf area 

BY JUREK MARTIN, U.S. EDITOR. IN WASHINGTON 


Government aid unlikely 
for European campaigns 


BY ELINOR GOODMAN, LOBBY STAFF 


THE POLITICAL parties look 
like having to fight the forth- 
coming direct elections for the 
European Parliament without 
any financial support frpm the 
Government. Ministers have 
virtually ruled out the possi- 
bility of getting the necessary 
legislation through the 
Commons before June 7. 

This means Labour will only 
be able to afford a low key cam- 
paign and that their publicity 
effort will be dwarfed by that 
of the Conservatives. Prosper- 



UK TODAY 

MOSTLY dry. Sunny periods. 
London, S.EL, Cent S., Channel 
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Mist and fog patches soon 
clearing. Dry, sunny spells. 
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• Outlook: Occasional rain, but 
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tive Tory candidates for Europe 
were apparently told at a meet- 
ing yesterday that there would 
be no shortage of funds to fight 
the European elections. 

Central Office is expected to 
pay for a media campaign which 
will probably be -handled by the 
advertising agency. Saaichi and 
Saatchi and companies have 
apparently responded gener- 
ously to the party’s request for 
money for the European cam- 
paign. 

Although the Conservatives' 
funds will be stretched to 
finance two election campaigns 
this year, the organisers are 
cc-nfident there will be enough 
money to put across their 
European message. 

The Labour Party - , on the 
cither hand, will be relying 
almost entirely on a grant from 
the Confederation of European 
Socialist parties. This will pay 
for the printing of the 
manifesto, which is very hostile 
to the whole idea of the EEC. 
Last-ditch appeal to Welsh. 
Page 4; Knutsford by-election 
feature. Page 6; Scottish 
suspicions. Page 25 


Sasse meeting 
may reveal size 
of extra losses 

MEMBERS of the troubled 
Lloyd's of London underwriting 
syndicate headed by Mr. 
Frederick Sasse have been 
called to a meeting on March 6, 
at which they are expected to 
be given an indication of what 
further losses they may face. 

So far. members of the syndi- 
cate have been asked to pay 
£54,850 each if they have under- 
written a £40,000 standard share 
of the premium of the syndi- 
cate. These losses stem mainly 
from $10ru (£5m) claims arising 
on property fire risks in the U.S. 

The syndicate has been un- 
able to recover payments it 
claims are due from , the 
Brazilian Reinsurance Institute. 
Because of the refusal of the 
Brazilians, who arc contesting 
the claims in the courts, the 
syndicate faced a serious 
solvency problem and was 
suspended from underwriting at 
Lloyd's in December, 1977. 

Th e syndicate also faces 
losses on Canadian fire insur- 
ances, amounting to more than 
CS5m (£2.1m) and individual 
members who have under- 
written a standard share could 
have to pay £33,000 or more. 


THE U.S. may have to resort 
to mounting a military presence 
to assure the security of the oil- 
producing Gulf area. Dr. James 
Schlesinger, the Energy Secre- 
tary, said yesterday. 

In a televirion interview. 
Dr. Schlesinger several times 
emphasised that American 
"vital interests" were at stake 
in the Gulf and that the issue 
of a military presence was 
presently under consideration 
by the Carter Administration. 

Dr. Schlesinger has regularly 
of late spoken of the need to 
assure such countries as Saudi 
Arabia of U.S. concern for their 
stability. 

Although his views are con- 
sidered more hawkish and 
alarmist than other members of 
the Administration here, they 
do reflect one wing of the 
burgeoning debate here about 
how far the U.S. can go to 
protect vital interests such as 
oil supplies. 

Some endorsement of his 
position had been provided in 
an earlier television interview, 
when Dr. Harold Brown, the 
Defence Secretary, said that in 
protection of vital Middle East 
oil supplies, “we will take any 
action that is appropriate, in- 
cluding military’ force." 

Both men pointed to the fact 
that President Carter, in his 
foreign policy address in 
Atlanta last week, at least 
allowed for such an eventuality. 

The Energy Secretary flatly 
declined to speculate on what 
sort of military presence was 
under consideration in the wake 
of analysis submitted to Presi- 
dent Carter by Dr. Brown, who 
visited the Middle East earlier 
this month. But he did appear 
to discount the actual deploy- 
ment of troops, which he said 
was “ mother question.” 

Saudi Arabia is known to have 
been pressing the U.S. for a 
greater commitment to security 
in the Gulf and there has been 
talk of a serious rift between the 


two countries, with the Saudis 
showing their displeasure by 
calling off the planned visit to 
Washington next month by 
Crown Prince Fahd. The U.S. in- 
sists, however, that the trip was 
postponed for health reasons. 

Dr. Schlesinger did say yester- 
day that Saudi Arabia had pro- 
vided the U.S. with u some indi- 
cations " that it -would continue 
to produce more than its 
designated output of crude oil 
even after partial Iranian ex- 
ports were resumed, but he 
stressed that " no iron-clad com- 
mitment had been received." 

The Energy Secretary also 
argued once again that the U.S. 
could face a difficult winter next 
year if the oil stocks now being 
depleted by the absence of 
Iranian oil were not replenished 
over the summer. The U.S.. he 
said, had to “ change its habits ” 
on energy consumption, make 
greater use of non-oil energy, 
and probably water down exist- 
ing laws protecting the environ- 
.ment. and the Government would 
most likely enact “strong mea- 
sures " to curb petrol usage. 

And President Carter inter- 
vened directly in the Middle 
East peace talks yesterday after- 
noon, conferring in the White 
House with the Egyptian and 
Israeli Foreign Ministers. 

Afterwards both men were 
due to fly back to consult their 
respective Governments after 
the four days of intense nego- 
tiations in secrecy at Camp 
David, Mr. Carter's mountain 
retreat. 

All the parties involved 
warned against reading too 
much in the decision of the 
foreign ministers to adjourn the 
talks. 

The main question is whether 
President Carter's direct in- 
volvement means that he is pav- 
ing tiie way for a second tri- 
partite summit with President 
Sadat of Egypt and Prime 
Minister Begin of Israel. 


Floor wins contract 
for South African 
£2 bn oil project 


BY JOHN WYLE5 

FLUOR CORPORATION, one of 
the leading U.S. engineering 
and management services com- 
panies. has captured the con- 
struction contract for South 
Africa's planned £2bn expan- 
sion of its SASOL 2 project. 

Flucr’s announcement fol- 
lowed swiftly the South African 
Government’s decision disclosed 
last Thursday to expand SASOL 
2 which is designed to extract 
oil and gas products from coal. 
Fluor was awarded the original 
contract for Phases One and 
Two of SASOL in March, 1975. 
and they are expected to be 
completed next year. 

Expansion of SASOL stems 
from the vulnerability of South 
Africa's crude oil supplies, 
which has been heightened by 
the loss of deliveries from Iran 
following thet revolution there. 
With the Islamic Government of 
Ayatollah Khomeini taking a 
hard line against South Africa, 
there may be some speculation 
as to whether Floor's continued 
involvement in SASOL will 
affect its prominent contracting 
position in the Arab world. 

The Californian company's 
largest single overseas contract 
Is in Saudi Arabia where Aramco 
has contracted for a $5bn com- 


plex of facilities to capture gas 
being flared off from oil wells 
as waste. Fluor also has another 
Slbn contract in Saudi Arabia 

The new SASOL contract may 
also attract some criticism in the 
U.S. where doing business with 
South Africa is a much more 
delicate political issue for U.S. 
corporations than it was when 
Fluor signed the original 
SASOL contract. 

Fluor’s brief announcement 
estimated the cost of phases 
three and four of SASOL 2 as 
" more than $2bn " and 
scheduled their completion for 
19S2. The comDletion date, but 
not the cost figure, is in line 
with last week’s statement by 
Mr. Chris Heunis. South Africa's 
Minister of Economic Affairs, 
who claimed that expansion of 
SASOL 2 in the Eastern Trans- 
vaal would be both quicker and 
cheaper than developing a new 
site. 

Fluor Corporation earned re- 
venues in 1978 of $2.8bn and net 
profits of S80m. It is working on 
contracts worth $11.5bn and has 
another $7.6bn. including the 
Alaskan segment of the pro- 
posed gas pipeline from the 
north Slope to Yukon, signed up 
but not yet started. 


EPTU sets up election inquiry 


BY CHRISTIAN TYLER. LABOUR EDITOR 


AN INQUIRY into the conduct 
of a recent election inside the 
Electrical and Plumbing Trades 
Union has been set up by the 
union's national executive com- 
mittee following a complaint 
that rules were breached. 

The complaint, and an appeal 
against the election result, has 
been made by Mr. Harold Best, 
executive member for the 
union's Yorkshire division for 
the last five years, who was 
defeated in a ballot at the end 
of last year. 

Mr. Best, a Left-winger and 
political opponent of the union's 
ruling Right-wing majority, was 
defeated in the postal baUot by 
Mr. William Hayes, a Right-wing 
candidate. The voting was 
4,147 to 3,712, a majority of 435. 

The chief complaint appears 
to be that batches of ballot 
papers were sent to members 
of a large white-collar branch 
of the union in Yorkshire at 
their employer's address, in- 
stead of being addressed direct 
to them. 

Even in advance of the in- 
quiry's report, Mr. Frank 
Chappie, general secretary of the 


union, has said that the method 
of sending the papers to this 
branch did not follow the union's 
usual practice. 

The branch involved is part of 
the union's white-collar section, 
tiie Electrical Engineering Staff 
Association. It contains about 
fiOO staff employees of N. G. 
Bailey, a large electrical con- 
tracting company based in Brad- 
ford. with two other offices in 
the area. 

The victor in the election. Mr. 
Hayes. was an "associate 
director” of N. G. Bailey at the 
time of the election, as he said 
in his election address. 

Mr. Best has asked for the 
election result to he set aside 
on the grounds that ■virtually 
all the N. G. Bailey staff 
members failed to receive their 
ballot papers direct. He also 
now maintains that the branch 
was not properly constituted In 
the first place. 

Since the Communist ballot 
rigging scandal in the EPTU 
nearly 20 years ago. 3nd the 

1961 trial in which Mr. Chappie 
and his colleagues brought the 
then Communist leadership to 
book, the EPTU has completely 


revised its electoral procedure. 

National elections such as the 
recent one are now conducted 
by the Electoral Reform Society, 
which both sends out and 
collects the ballot papers. 

One question the EPTITs in- 
quiry will presumably want to 
answer will concern the 
apparent absence of home 
addresses for the N. G. Bailey 
branch members on the union's 
romputer list, and whether this 
was noticed by the society. 

The defeated executive mem- 
ber and others have also com- 
plained about the language and 
accuracy of Mr. Hayes’ election 
address, and his eligibility to 
stand in view of his position 
within the company. These ob- 
jections were over-ruled by the 
executive. 

Mr. Chappie confirmed yester- 
day that an inquiry was being 
held. He .-aid its report would 

probably come before the 
union’s executive at its regular 

meeting today or tomorrow. 

He was "very concerned" 

about the "odd situation” that 
had arisen in the branch. 

Mr. Chappie added the only 
legitimate complaint was about 


the ballot papers: " I don't know 
what the result will be. But 
if the inquiry shows that a 
number of people did not 
receive ballot papers, and that 
number is equal to or greater 
than the majority in the elec- 
tion. then the executive would 
have no alternative but to 
recummend holding another 
election. 1 would be in favour 
of that.” 

The other complaints in Mr. 
Best's appeal were “a load of 
rubbish," Mr. Chappie said. The 
eligibility of Mr. Hayes to stand 
for election, for instance, bad 
been approved by the executive. 
" In this case the man making 
tiie complaint was among those 
who endorsed him, and made no 
objections at the time." The 
title "associate director" did 
not mean a great deal. 

Mr. Chappie said some papers 
had gone to N. G. Bailey mem- 
bers' home addresses. If others 
had not, that was not in accord 
with the union's practice. 44 But 
If you look at the rule, it's not 
very clear about addresses on 
the ballot paper." The way the 
papers were sent was not neces- 
sarily relevant to any decision 
to hold the election again. 
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Seeking an encore 
on Paris 



The Paris Bourse finished 
1978 about 60 per cent above 
its lowest point for the year, 
and, thanks to the firming of the 
franc, even richer pickings were 
available to foreign investors. 
So far this year, however, the 
market has drifted lower and Is 
now very much looking for a 
new impetus after the spectacu- 
lar rise between last March and 
last September. 

To catch the best of the boom 
last year an investor would have 
bad to be holding stock before 
the elections. This would have 
meant disregarding the almost 
unanimous advice of the French 
broking community, which was 
cast into desperate gloom by the 
prospect — the probability, as it 
appeared at the time — of. a 
Left-wing victory. State institu- 
tions - were : supporting the 
Bourse just gefore the. polls and 
some brokers were advising 
their clients, to treat this as a 
selling opportunity. 

A conference held in Paris 
last week, flamboyantly organ- 
ised- by the ■ stockbroker 
Bertrand Michel, presented the 
other side of the coin. Tea com- 
panies discussed their busihess 
before foreign investors and at 
the end of-' the conference 
Prime Minister, M. Ray.Yond 
Bar re, put in an Appearance to 
reinforce the general message. 
French stocks are still cheap, he 
proclaimed, and foreign institu- 
tions do not hold enough of 
them. 

Foreign investors have always 
had an equivocal relationship 
with the Paris Bourse. The 
market's deficiencies are dis- 
couraging — if can be very diffi- 
cult to sell even a modest 
amount of stock when things go 
wrong. Also the chaotic dis- 
closure position in France, 
which was well enough high- 
lighted at the conference as a 
number of company chairmen 
threw out profit. and dividend 
forecasts off the cuff, makes 
foreign holders uneasy. 

At the beginning of the 1970s 
heavy foreign buying look some 
major companies on the Bourse 
up to p/e ratios in the high 
20s. It was perhaps with this 
in mind that the argument was 
advanced that the market now 
looks cheap on a p/e of 8 to 9. 
In fact this sort of fundamental 
approach Is of little importance 
in France. The main attraction 
of French shares is the apparent 
change in the economic back- 
ground. 

This stems from the original 
Barre plan, launched in 
September, 1976, after the 
disaster of the Chirac dash far' 
growth, and the more recent 
measures taken since the elec- 
tion to help the corporate sec- 
tor and encourage investment 
in equities. The Barre plan's 
successes, with the balance of 
payments and the currency, are 


unfortunately less conspicuous 
to the general public than its 
failure to reduce inflation and 
unemployment 
M. Barre himself has always 
insisted on the long term nature 
of his policies but the belief fn 
France that inflation is about to 
fall in — say — three months’ 

time has been widespread for 
-at least two years but has never 
been borne out Judging from 
laid week’s conference, optimism 
about inflation is still alive and 
well, despite the rise; in raw 
material prices- which pushed 



1978 


1979 


the year-on-year figure over 10 
per cent id January. 

Any fall below 84 per pent 
looks distinctly unlikely; and 
fund managers from outside' 
France are worrying about the 
parity of the franc against the 
mark and the trend in French 
interest rates— -the bond market, 
firm since the elections, ' is 
beginning .-to wobble and Ike 
next movement in short rates is 
likely to be upwards. \ V.V 

Union power 

Unemployment, largely as a 
result of the steel lay-offs in 
Lorraine, is catching the 
popular attention in France as 
a whole more than it has done 
for some time and the disrup- 
tive power of the unions, 
queRed for a time by the right- 
wing election success, is return- 
ing to prominence. It was per- 
Jtaps significant tbat M. Michel 
felt it necessary to offer his 
audience a bland assurance that 
he considered an explosion of 
labour unrest in France 
unlikely. In . the next breath he 
was playing down the threat 
posed- by Iran. These are the 
things the French are worrying 
about 

The long term effects of the 
tax concessions granted for the 
purchase of equities may not be 
quite as beneficial as was hoped; 
Some individuals seem to have 
been buying their FFr 5,000 
worth of shares before Decem- 
ber 31 to qualify for the income 
tax deduction and then selling 
again in ' the new year.- If, 
having sold, they want to qualify 


at the end of this year they will- 
need to buy FFr 10,000 worth 
"to hold on the coming December 
31. But those interested in the 
Bourse merely for the tax bene- 
fits may prefer to job in and 
out of the market over the year 
end rather than hold a steady 
portfolio. • This could become a 
destabilising influence, not at all 
what the concession was 
intended to produce. 

Removing controls 

Perhaps the most bullish 

point that emerged from the 

conference was evidence tnac 
the verynecessary improvement 
in French companies’ financial 
strength is - in progress, thanks 
largely to the. lifting of price 
-controls. Between 1973 and 
1976, according to Credit 
National figures, financial costs 
rose from 5 per cent of the 
corporate sector’s added value 
to over 10 per cent. The weak- 
ness of the Bourse prevented 
the raising of new. equity while 
at. the same time higher com- 
pany taxes and increasing labour 
costs could not be wholly P&ssed. 
on in price increases. The 
Credit National says no more 
than that the deterioration has 
stopped. 

Elswhere at the conference 
there were., signs that a definite 
improvement has set in. Pernod 
Ricard, for instance, is now able 
to finance an aggressive export 
campaign thanks to the widen- 
ing of domestic profit margins 
generated by price increases. 
This is a far cry from th%poren- 
.niai complaint of companies like 
Saint G chain and Michel in, 
before -price freedom was 
granted, that profits had to be 
made abroad to finance domestic 
operations. 

The familiar arguments about 
France's growth potential, based 
on demographic patterns and 
n population density low by 
European standards remain 
attractive; an expanding domes- 
tic market on which companies 
can earn respectable profit 
margins should augur well for 
the Bourse. The French invest- 
ment community is able to over- 
look day-to-day difficulties in its 
excitement at having .a govern- 
ment in power that genuinely 
seems to eye about . the 
domestic capital markets. The 
impression given . by the 
Bertrand Michel conference is 
that foreign investors would 
like to be convinced bat are 
unsure how . long , the Bourse, 
almost too good to be true last 
year, can carry on upwards. 
France may have the least 
dirigiste government any one 
. can remember yet the old fears 
about the franc,, .even about 
underlying political stability, 
axe- not buried. The Source 
may offer opportunities, but it is 
still seen as one of the riskier 
markets. 


Rent a KIENZLE 
computer for under 

£50 weekly! 



Sooner or later 
you will decide 
to switch your 
accounting to a 
computer. With staff 
costs the way they are, the sooner 
the better! 

If you decide to buy a Kienzle outright, the 
2000 range is priced from £8,750 or on a five - 
year rental contract-yro/w just under £50 a week. 
The Kienzle 2000 Office Computer comes 
complete with systems covering Invoicing; Sales, 
Purchase and Nominal Ledgers; Stock Control; 
Payroll and business management figures. 

The system is developed to suit your company 
and actual programs are demonstrated to you 
before you place your order! . 


Simple to Install 

The Kienzle 2000 
is an office computer. 
, Just move it into your Accounts 

Department and away you go. . 

EasyLto Use 

■We wii l soon show your staff how-to use 
ydur Kienzle. Two months from now it 
could be running in your office with the 
minimum of upheaval. . 

Seeing is believing 

Visit some of oiir users and see for your- 
self just how a Kienzle works for them. 

You will be under no obligation 
Just give us a call or use 
the coupon. 




Kienzle Data Systems; 224 Bath RcL, Slough SLI 4DS 
Tef Slough 33355 Telex 848535 KIENZL G 


KlENvZlE 



WesaylGenzJe->busayKE3 v JS-LER 



Branches also at: Birmingham^ 
Bristol, Bury St. Edmunds, 
Manchester. Tunbridge 
Wells, Washington, 

Aberdeen (agent) 
and Dobfin. 
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